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j  At  the  Lookout  I  Maritime  Coal  Mines  Are  l| 

i  DEMANDS  OF  WAR  Two-Thirds  of  Capacity 
PUT  NEW  STRAIN  ^ 

—  — Beins  Produced  *'*’^'*  out&ide  thn  MaritiniH  I’rov- 

IIPON  - _  inres  to  maintain  capacity  output. 

Ul  Vll  ULlulfUlVVtLO  MlMiMr'  te  r^rkci-i  v  mi'rllimc  hitu- 

MIlNINu  IS  COSTLY  minous  coal  was  suKseslrd  as  n 

-  Rubstituto  for  th*»  anthracite  coal 

Problems  of  Manpower  and  Mu-  Dosco  Presents  Brief  to  Carroll  Quebec  and  Ontario  — 
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MINING  IS  COSTLY 


Federal  Election  More  Than  Likely 
Before  Parliament  Convenes  Again 

Premier  King’s  Proclamation  in  the  Midst  of  the 
North  Grey  By-Election  Campaign  Taken  to  In¬ 
dicate  That  He  Would  Rather  Face  the  Voters 
Than  a  Scrappy  House  of  Commons. 

BV  TEMPI'S 


nitions  Delay  Programs 
for  Reconversion 


•  •  A  1  •  *  homeR,  and  was  cited  as  a  possible 

Commission  Asking  for  Subsi-  outlet  for  the  maritime  mines’  stiv- 
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ror  reconversion  iJi^g  Moving  Coal  to  Upper  Plus  output.  To  meet  I'niied  states 

-  I  Canada  import  competitioti,  subventions, 

ELECTION  NOW  IMMINENT  — —  I,!' 

-  I  [P  current  lahor  shorfases  be  needed.  If  markets  rould  be  ar- 

Political  Situation  Adds  to  Busi.  dSVro*;.,?^ 

Presidents  »n  TaTralinn  .nrl  o*'  one-thlrd  less  than  the  i  11.'  ^  . 

Presidents  on  Taxation  and  company’s  peak  capacity  of  stome  ,  The  livelihood  of  Nova  Scotians 

Pressure  Groups  19.000  tons.  **  eminently  and  admittedly  bound 

-  it.  is  pointed  out  that  a  consid-  (Continued  on  rage  13) 

THERE  I1.4S  been  a  decided  f’rable  disparity  exists  between  tnin- - - - 

bh.r,.  th.  ror.,,n,.  or  -or  INfRFA^F^ 

since  the  rather  gloomy  days  that:  times.  U.S.  coal  miners  have  simply  TT  flUIj  111  vliLnijljlJy 
marked  the  holiday  season,  when  to  sink  a  shaft  and  mine  an  area  e  wret  wn 

,b.  a., .„e  o.  ,b,  HOLIDAYS  DENIED 

on  the  IVestein  front,  and  the  are  exhausted,  the  mine  is 

Russians  were  showing  more  in-  abandoned.  MIltfllDC  DV  11/  I  D 

lerest  in  Polish  politics  than  in  i  T!’*®  obviously  a  much  less  jfllllljlll)  1/ 1 

commencing  their  promised  drive  rine”  tvpe  necessitated  by  the  loca-  - 

from  the  East.  Now  Hitler’s  armies  tion  of  maritime  mines,  which  are  rk_  act..-.  o  aaa  aa  •  ! 

are  in  retreat  on  both  fronts,  and  well  below  sea-level,  and  A»«t»  J.OM  Mine 

,  ,  ,,,.  .  often  extend  far  below’  the  ocean.  Workers  in  maritimes; 

Me  IncMtable  outcome  of  Allied  ^  ^yi^paever  a  shaft  is  sunk,  water  $3,660,951  Involved 

pressure  is  being  hastened.  And  ,  must  be.  pumped  out  continually,  _ 

news  of  the  campaign  against  Japan  :  fading  materially  to  the  produc-  _ _ 

is  likewise  favorable.  At  the  samep'7„  therefore,  to  compete  ^  INEQUALITY  FOUND 

time  the  strain  that,  is  being  put  with  U.S.  imported  coal  on  an  even  Application  for  wage  Increases 
011  the  Allied  resources  to  .speed !  basis,  some  form  of  subsidy  is  ^nd  two  weeks  hotid  ny  n  ypar, 
victorv  is  making  itself  evident.  I  Pa''l';’'‘''H'1y  as  the  made  on  behalf  of  some '9. non' coal 

mei.  I.  i„ai  a--  .1  i  renuirements  cannot  miners  in  Nova.  Scotia  and  New 

This  is  indicated  by  the  drastic  take  up  full  output,  even  on  a  Brunswick  by  the  I’nitcd  .Mine 
steps  proposed  by  President  Roose- '  pencelime  scale.  The  only  alterna-  Workers  of  America,  has  been  re- 
veit  to  step  up  American  man  *  subsidy  is  reduction  of  fi|5:p(]  f,y  the  National  War  I.ahor 

'  output,  with  consequent  large-  Board 

power,  both  at  the  front  and  in  the  • -paio  nnpnnitnvinpnt  it.u  •  •  i  ,  j  .. 

.  I  scale  unemployment.  q'tip  union  s  plea  askpd  that  all 

war  industries;  and  the  latter  havei  Mu.st  Buy  For  Resale  basic  r.ates  in  Nova»Srolia  and  New 

increased  their  orders  for  such  sup-  )>resent  the  Maritime  mines  Brunswick  mines  be  raised  to  the 

plies  as  steel  to  the  ex'tent  that  re- ^  are  able  to  supply  their  local  ciis-  Inyel  prevailing  in  Western  Canada 
conversion  nlan.  are  heinir  aiiii  tomers,  hut  cantiot  take  care  of  trilnes,  and  argued  that  gross  in¬ 
plans  are  being  still  Quebec  and  Ontario  demand  equality  end  injustice  had  resulted 

further  extended.  In  the  latter  con- |  ^y.  ^he  current  expedient  of  from  the  disparity  between  mari- 

nection  a  similar  situation  has  de- !  purchasing  coal  in  the  United  time  and  western  mining  wage 

veloped  on  this  side  of  the  border.  States  and  reselling  It.  Present  i„„rppspc;  «ha 

shipment  outside  ot  the  Maritimes  in  denying  the  increases  the 

p  j  I  pi»_f;__  Is  not  more  than  about  12  per  cent  board  stated  that  the  mere  fact  that 

rcucrai  E.icvi.iun  total  output.  maritime  mine  employees  perform-. 

Looms  More  Definitely  Based  on  1939  figures,  which  cd  similar  work  for  lower  rates 

rpppai.p  winp.«  fppp^  show  that  shipments  of  maritime ,  than  those  effective  In  Western, 


is  eminently  and  admiliedly  bound 
(Continued  on  Page  13) 

wagYIncreSes, 

HOLIDAYS  DENIED 
MINERSBYN.W.L.B. 

Decision  Affects  9,000  Mine! 
Workers  in  Maritimes; 
$3,660,951  Involved 

NO  INEQUALITY  FOUND 


Ottawa  —  Premier  King's  lati'sf  move,  wherein  he  say.s  ho 
will  not  call  parliament  till  after  he  has  .seen  what  will  happen 
in  North  Grey,  shows  him  in  more  obvious  mood.  Msiially  lie  is 
siititle,  and  moves  deviously.  In  this  instaiiee,  lie  plainly  tells  the 
people  lip  there,  and  the  memhers  of  iiarliament  all  over,  that  if 
his  man  doesn't  eome  through  in  North  Grey,  lliey'd  belter  get  I 
ready  for  an  eleelion. 

.Meanwhile,  everytlilng  seems  In  he  in  suspended  aniinatioii. 
.No  one  can  decide  ahoiil  provincial  relations,  no  one  can  make  a 
serious  appointmenl,  no  one  can  do  anything.  True,  a  lot  of  routine 
stuff  is  going  through,  Inii.  matters  of  higher  iiolicy  are  suspended, 
to  see  whetlier  or  not  we  are  going  to  liave  an  election. 


CAR  MANAGEMENT 
ASKS  DISCLOSURE 
KIRBY  NOMINEES 


No  Statement  Made  by  Opposi¬ 
tion,  but  Reports  Indicate 
One  Coming 

MANAGEMENTS  CASE 

Shareholders  Told  of  Directors’ 
Attitude  on  Dividends  and  on 
Question  of  Plant  Improve¬ 
ments 


The  union’s  plea  asked  that  all! 
basic  r.Ttes  In  Nova»Srolia  and  New 


|w*p|Wp|wi|M  4  Am*  piessuiB  is  ueiiig  irasieiieu.  rtiia  nnisr  DC  piimpea  oul  coniinnaiiy,  _ 

III  Vr.KSIMl.A  I  lllll  news  of  the  campaign  against  Japan:  Prtding  materially  to  the  produc- 

1/1  TLAOir  ll/ill  lull  Is  likewise  favorable.  At  the  same  ^*0®  ,„eomnete  INEQUALITY  FOUND 

■■■■L T.1  B-  order,  therefore,  to  compete  _ 

TIcFNIl  \K|tN  KIIK  put  with  U.S.  imported  coal  on  an  even  Application  for  wage  Increases 

lIlLllll/  ULlLlll  1  Vll  oil  the  Allied  resources  to  speed !  basis,  some  form  of  subsidy  is  and  two  weeks  holiday  a  year, 
TkW  S  vrkvn  n  S  TkB>v«v/’i  victory  is  making  itself  evident.  I  Pavticularly  as  the  made  on  behalf  of  some '9.000' coal 

PD  AIDIh  ll  ADMINr  mei.  i.  i„ai  I  Ma'ifiracs  requirements  cannot  miners  in  Nova.  Scotia  and  New 

1  ItAlulLi  I  nKullPIU  indiiated  by  the  drastic  take  np  full  output,  even  on  a  Brunswick  by  the  United  Mine 

steps  proposed  by  President  Roose- ^  peacetime  scale.  The  only  alterna-  W'orkers  of  America,  has  been  re- 

veit  to  step  up  American  man*  subsidy  is  reduction  of  futipd  hy  the  National  War  I.ahor 

Wh«t  StiU  Kin,.  B»l  B«f  Cl.  tall,  „  "Vhl;  h™  -v-d 

tie  we^  Supp  anting  airy  W’ar  industries;  and  the  latter  have,  Mu.«t  Buy  For  Resale  basic  r.ates  In  Nova»Srolia  and  New 

Amipals  on  Farms  increased  their  orders  for  such  sup-  )>resent  the  Maritime  mines  Brunswick  mines  be  raised  to  the 

plies  as  steel  to  the  extent  that  re- I  are  able  to  supply  their  local  cus-  loyel  prevailing  in  Western  Canada 

HflPR  rtlM  WAY  fll  IT  conversion  nlans  are  hein*  atilt  tomers,  hut  cannot  take  care  of  Piines.  and  argued  that  gross  in- 

HOGS  UN  WAY  UUT  con\erslon  plans  are  being  still  Quebec  and  Ontario  demand  equality  and  in.iiistice  had  resulted 

-  further  extended.  In  the  latter  con- |  ^y  the  current  expedient  of  from  the  disparity  between  mari- 

Speclal  Correspondence  nection  a  similar  situation  has  de-  purchasing  coal  in  the  United  time  and  western  mining  wage 

Winnipeg  —  Discernible  in  the  y^ioped  on  this  side  of  the  border.  States  and  reselling  It.  Present  ratw. 

multitude  of  “farm  week  ’  addresses  shipment  outside  ot  the  Maritimes  In  denying  the  increases  the 

held  in  Saskatoon  last  week  was  F1»ofinn  is  not  more  than  about  12  per  cent  board  stated  that  the  mere  fact  that 

the  apparent  conviction  that,  while  ^  ^  output.  maritime  mine  employees  perform-, 

wheat  is  still  king  in  the  great  cen-  Looms  More  Definitely  Based  on  1939  figures,  which  cd  similar  work  for  lower  rates 

tral  province  of  the  prairie  west,  ronoat.-  show  that  shipments  of  maritime  than  those  effective  In  Western 

the  trend  is  now  to  a  more  diversi-  i^ananian  ousiness,  racen  witn  ,  Ontario  alone  amounted  to  Canada  did  noti  in  itself  constitute 

fied  form  of  agriculture.  Beef  cat-  the  problems  created  by  renewed  Bome  1,300,000  .  tons,  it  is  esti-  “gross  Inequaltty  or  gross  Injus- 
tle  are  .supplanting  the  dairy  ani-  demands  for  war  materials  at  a  mated  that  in  the  post-war  years  tice”,  and  continued,  “certainly  ap- 
mals.  Hogs  in  Saskatchewan,  as  In  when  nlans  to  meet  nost-war  '  production  will  have  to  be  increas-  pHcants  do  notJdischarge  the  bur- 

most  of  the  other  prairie  areas,  are  ^  ,  ed  by  one  and  one-half  to  two  mil-  den  on  them  nftrely  by  Indicating 

on  the  way  out.  Better  more  mod-  problems  were  being  made,  also  tons  annually.  that^  a  differenAl  exists.’’ 

ernized  homes  will  be  an  obsession  faces  an  unsettled  pre-election  per-  j  Another  factor  cited  in  the  need  Without  raistfg  the  price  of  coal 
in  the  post-war  years.  ioj  whii'h  has  become  more  defin-  for  increased  output  is  the  advanc-  to  consumers,  ft  would  be  impos- 

“k'arm  week”  which  Is  annually  ,,,,,  ,  '  Ing  tide  of  hydro-electric  develop-  sible  for  the  cttnpanles  concerned 

held  in  Saskatoon  is  one  of  the  agri-  following  the  statements  of  j  Province  of  Quebec,  I0  provide  the  wage  Increases  asked 

cultural  highlights  of  the  year  in  Prime  Minister  King  in  connection  i  which  has  made  necessary  the  plan-  for  by  the  union,  estimated  at 
the  big  wlu-al-growing  province.  No  with  the  by-election  in  North  Grey,  ning  of  new  sales  outlets,  if  any-  about  $3,660,951  annually,  the 
where  else  in  Canada  is  there  any-  1.  „„„  n*ii«  '  G'lug  like  capacity  operation  is  to  judgment  declared, 

thing  quite  its  equivalent.  It  is  the  Apparently  there  is  now  little  continued.  In  particular,  the  Opposing  the  application  were 

period  when  virtually  all  ot  the  chaO'cc  of  an  acclamation  for  De-  electric  power  development  pro-  the  Dominion  Coal  Company,  Ujm- 

agricultiiral  conventions  are  held,  fence  Minister  McNaughton,  with  grams  of  the  Aluminum  Co.  of  Red;  Acadia  Coal  Company,  I'jiri- 

The  University  ot  Saskatchewan  nrosncct  that  should  there  he  Canada  and  the  Shawinigan  Water  Red;  Old  Sydney  Collieries  Uim- 

co-operates  In  the  gathering,  sup-  P'ospect  that,  should  there  be|  serious  Red;  Avon  Coal  Company  L  mited; 

plying  spC'f‘inl  lorturrs  and  dcinou-  RTiylning  anort  of  a.n  improssivo  on- ^  inroads  into  th©  company's  normal  Minto  Poal  Company,  T.iim!tcd, 
strafions  on  agricultural  themes,  dorsation  of  the  government’s  war- 1  business.  Miramichi  Lumber  Company,  liim- 

While  fanners  are  discussing  their  tj^e  policies  in  the  vote  polled,  a  I  Whether  subventions  are  main-  Red:  M  elt on  and  Henderson,  Liin- 
problems,  the  women’s  organization  fnr  at  tho'  tained  at  present  level,  or  increas-  R*?^,  G.  H.  King,  NAwca.  tie  Coa 

or  “Homemakers’ Clnbs”  hold  their  showdown  may  be  asked  for  at  the,  j^pend  largely  upon  con-  Company,  Limited:  Cumberland 

own  sessions  and  deal  with  their  polls — the  Prime  Minister  taking ,  ditions  in  the  U.S.  mining  industry.  Railway  and  Coal  Company,  Liin- 

own  particular  Interests.  While  this  course  in  preference  to  facing  Should  costs  south  of  the_  border  Ro^l 

many  members  of  the  provincial  narlinnienlarv  session  rise  sufficiently  to  offset  the  pres-  Rf‘‘*I  C.onipany,  p 

cabinet  find  it  desirable  to  attend,  parliamentary  session  m  differential,  less  government  Cove  Coal  Company;  Joggms  Coal 

all  the  meetings  are  non-political  In  '«’h'<'h  he  would  not  have  a  smooth-  aid  will  be  required  for  the  Mari-  Company:  Standard  Coal  Company, 

rharact,«^r.  working  majority.  Undoubtedly  tt  time  mines.  HlUcr^est  Coal  Company  and  E.  S. 

With  Saskatchewan  people  the  jg  ^iglily  desirable  in  the  prosecu-  Subsidy  Brief  Presented  thp  vaTationTsuT’the  hoard 

f  c„”  .0™  "  in ‘lb,’  <■!  ll.«  .ffon  lb«  the  no,-  Me.n.hll.  In  Sydney  N.S.,  th.  „  Oj,  ‘  T;-- 

ties  has  become  a  custom.  In  the  .  ^  ,  .■  -.u  Dominion  Steel  and  Coal  Corpora-  ^  ^  than  one  week’s  holiday 

simple  prosaic  discussions  at  the  ernment  should  function  with  a  presented  a  brief  to  the  Carroll  ‘  lA  ^av  and  that  “no  good  rea- 

many  gatherings  It  is  possible  to  minimum  of  political  interference,  coal  Commission,  asking  for  gov-  gon  kig  Veen  suggested  in  this  case 

get  pretty  close  to  what  the  com-  unfortunately,  there  is  no  def-  ernment  subsidies  to  aid  in  mov;-  ^A/the  boardTpoTy  in  AU 

TTion  man  in  Saskatx^hewan  is  think-  .  4„p.  v^va  Srotia  coal  to  inland 

l„h»b.,,t.  II  le.  nerve  cemrewllh  l.’le  neeuranre  that  elect, on  P„,;  „  East,™  C.n.d.  .Iter  the  ^ed  ,o  pZ.fwlIhe  ^ 

all  tension  relieved.  What  the  hard-  Will  re.suR  in  any  party  scoring  a  ^  .Ing  of  the  request  in  question.” 

w  orking.  sincere,  blit  rather  gullible  ,}epjgjye  victory,  much  as  such  an  Following  discussion  of  the  first  inrre«se<»  s  VpAr  Aco 

;c:Sun“reVC  .0  ‘  '■  -e'l'n”;  SSeUi” 'S’ .Jr^Zr'  ^  T  board 

it  may  be  that  in  the  interval  be-  prgtions,  and  problems  of  the  Nova  granted  the  miners  an  increase  of 

fore  the  election  is  called,  when-  Scotia  coal  Industry  in  general.  $l  a  day  and  a  week’s  vacation 

ever  H  mav  he  there  will  be  a  In  the  Initial  brief  presented  to  with  pay.  ^  . 

ever  n  may  oe,  mere  win  00  a  justice  Carroll  by  Dr.  F.  W.  Later  the  union  announced  that 

clearing  of  the  atmosphere  and  un-  Qj.gy^  assistant  general  manager,  it  would  apply  to  the  board  for 

doubtedly  there  will  be  a  demand  the  company  declared  that  although  inclusion  of  the  following  terms  In 

from  many  quarters  for  a  national  Nova  Scotia  and  New  Brunswick  (Continued  on  page  16) 

or  other  war  government  if  that  is  ~  _  ~  ~  Z 


working,  sincere,  but  rather  gullible  (}e(.jgjye  victory,  much  as  such  an  Following  discussion  of  the  first 
men  of  the  soil  are  considering  and  brief  the  company  ^‘'1  ffer  others 

(Continued  on  Page  16)  ■  .u  *  .  tv  covering  specific  phases  of  its  op- 


Ooniinion  Appraisal 
Company  Limited 

For  dependable  Industrial  and  Real 
Estate  valuutiunBg  »elect  a  companj 
Of  unquestioned  reputation. 

We  suggest  the  services 
of  this  organization. 

Equipped  to  cany  out  work  of  any 
magnitude  within  a  reasonable  space 
of  time. 

MONTREAL 

Un  versity  Tower  Building 
LA.  5623 

Head  Oftics 

1.J7  Wellington  St.  West 
TORONTO  ELgin  5928 


::re',7h.“  Newsprint  Shipments  Held 

R.,i.ionofT«  Close  to  1943  Levels 

Structure  is  Urged 

Annual  meetings  of  bank  share-  shipments  of  newsprint  from  This  rcpiesetited  a  decline  of  over 
holders  have  been  marked  by  fur- '  Canadian  mills  for  the  year  1944  120,000  tons  from  shipments  to 
ther  sound  observations  as  to  the  i  fallowed  a  slight  contraction  from  U.S.  in  1  943  of  2,519,759  tons. 

the  figure  of  preceding  year  ac-  Total  shipments  to  overseas  mark- 
(Coiitinued  on  page  13)  curding  to  monthly  report  of  News-  ets  increased  by  about  117,000  tons 

-  print  As.sociation  of  Canada  for  over  previous  year  at  353,725  tons 

rrorreding.  of  snnuiil  me.lin*  of  December.  Production  for  the  year,  as  compared  with  266,807  tons. 
found"”o;' B?nk*''of  Toronto  ‘hc  Other  hand,  was  slightly  Shipments  to  domestic  market  were 

Pai^e  S  and  ProvinrlBl  Bank  Paare  il«  grGa,t©r.  Hbout  5, GOO  tonn  lo\%©r  than  for 


(Continued  on  page  13) 


Prorr.dingii  of  annual  meting  of 
th*  Royal  Bank  of  Canada  will  be 
found  on  Page  10,  Bank  of  Toronto 
Page  8  and  Provinrial  Bank  Page  II. 


greater.  about  5,000  tons  tower  than  for 

I  Aggregate  shipments  for  12  1943  at  187,227  Ions  as  compared 
I  months  amounted  to  3,000,008  with  192,820  tons, 
tons  which  compared  with  3,009,-  .Shipments  Dmp 

380  tons  lor  1943  and  with  2,861,-  r'  r 

202  for  year  1939.  Production  for  Shipments  and  production  by 


JVew  Issue 

The  Shawliuilan  Water  and  Power 
Company 

First  Mortgage  and  CoUateral  Trust 
3H%  Sinking  Fund  Bonda 

Due  January  1.  1970 

Price:  100  and  accrued  interest 

Descriptive  circular  gladly  furnished 
upon  request. 


360  St.  James  Street  ij<|j^  Wood  Gtindy  Corporation, 


roii^s  wnten  comparea  w  n  .  .Shipments  Dmp 

380  tons  lor  1943  and  with  2,861,-  r  t 

202  lor  year  1939.  Production  for  Shipments  and  production  by 
last  year  totalled  2,991,782  tons  as  United  States  mills  during  Decem- 
I  compared  with  2.982,797  tons  in  ber  decreased  2 1.7  per  cent  and  2  1.4 

1943  and  2,809.266  tons  in  1939.  per  cent  respectively  from  the  lev- 
Siilpments,  it  will  be  seen,  exceed-  els  reported  in  December  1939. 
ed  production  for  last  year  by  Shipments  exceeded  production  by 
nearly  9,000  tons  which  compared  126  tons  and  stocks  held  by  United 
with  an  excess  of  shipments  over  States  mills  decreased  by  that 
production  during  1943  of  26,600  amount. 

tons.  Newfoundland  shipments  increas- 

Ratio  of  shipments  to  mill  capa-  gj  56.0  per  cent  over  December, 
city  averaged  69.0  per  cent  for  1939^  while  production  declined 

1944  which  compared  with  an  aver-  ^4  4  pgr  gent.  Shipments  to  United 
age  ratio  of  68.4  per  cent  for  1943.  states  customers  decreased  16.6  per 
Average  production  ratio  was  68.0  g^pt,  while  Overseas  shipments  in- 
per  cent  as  against  67.8  per  cent  greased  199.2  per  cent  compared 


for  previous  year. 

Seasonal  December  Drop 


with  December,  1939.  Shipments  ex¬ 
ceeded  production  by  8,578  tons  and 


Both  shipments  and  production  manufacturers  stocks  decreased  ac- 
registered  a  seasonal  drop  for  month  gordlngly. 


of  December  from  figure  for  pre- 


Stocks  of  all  North  American 


ceding  month,  former  being  down  _ -  .0- 

.  o  —  A  4..tna  o T t!  ^ TTia HU tac tuTei 8  increased  5,486  tons 

id^Vat  r^uTlatvSO  fon^  Z%"nTo7\?e‘^Jn”tV 

..I"  ^^tim  end“o/Dec:mbe;,  '1939“^;: 


Klantreml 

TeL  HArbour  2131 


Limited 


1943  production  amounted  to  249,- 
693  tons  and  shipments  to  241,175 
tons. 

For  12  months  January  to  Dec- [ 
ember,  1944,  aggregate  shipments  | 
from  Canadian  mills  to  U.S.  mark- 1 
ets  amounted  to  2,429,658  ions. ' 


ufacturers’  stocks  amounted  to  258,- 
846  tons. 


Index  on  Back  Page 


.\s  I  see  R,  King,  first  ot  all, 
does  not  want  to  face  parliament 
In  Hie  next  two  montlis;  witli 
tilings  going  none  too  well  over¬ 
seas.  and  sliowing  no  iinnieiliale 
signs  of  spectacular  improve¬ 
ment,  his  lot  would  be  tough 
enoiign.  Then,  with  inexperi¬ 
enced  tipneral  McNauglilou  as 
ills  Defence  Miniiiter.  and  no 
forceful  air  niinislei  like  (.’liuliby 
Power  to  stand  off  the  Progres¬ 
sive  (’onserv.Ttive  barrage.  King 
figtire.s  tlial.  his  scvenly-yoar-old 
slionlders  uoiilil  liave  to  carry  a 
heavy  laad  loo  heavy  a  load,  to 
ills  way  of  tliiiiKing. 

If  somi  how  out  of  all  this,  lie 
ran  gel  a  dissolution,  1  lliink  he 
will  he  happy,  lie  can  dodge  a 
hostile  parliament  the  next  two 
montlis.  By  Spring  the  war  news 
should  ho  belter.  He  can  clean 
Itoitse  in  the  cabinet.  He  miy. 
witli  some  luck,  win  aiioHier 
maniiate  from  the  people,  lint  1 
fiel  he’s  finally  got  to  the  stage 
that  he'd  laliier  be  oealen  Hiaii 
tace  Hits  same  old  crowd  for  Hie 
sixth  tinie. 

Even  a  xicloiy  in  tirey  Norlli 
might  not  make  liini  mappy.  In¬ 
stead  of  calling  parliament,  be 
could  still  call  an  election. 

❖  ❖  ❖ 

Other  news  from  the  North 
Grey  from  indicates  that  the 
Progressive  Conservatives  are 
switching  their  attack  from  the 
Liberal  to  the  C.C.F.  candidate, 
Air  Vice  Marshal  Godfrey.  Does 
that  mean  something  ?  Do  the 
Conservative  tacticians  know 
anything  ?  Maybe  the  ex-flier 
has  been  getting  belter  support 
than  previously  eurniised,  and 
they  figure  that  he,  "  not  Mc¬ 
Naughton,  is  the  man  to  he 
beaten.  Or.  more  likely,  they 
figure  that  it  is  foolish  to  ham¬ 
mer  at  OTTO  candidate,  and  not 
the  other,  in  a  three-man  race. 

Then  there  is  the  Interest 
French  Canadian  newspapers  are 
showing  in  the  contest.  Three 
newspapers  that  I  know  of.  have 
sent  men  to  the  Owen  .Sound 
area.  Usually  thp.v  can  take 
those  Ihing.s  or  leave  them  alone. 
In  this  case,  the  French  language 
press  seems  more  than  or¬ 
dinarily  concerned. 

It  now  looks,  from  the  King 
manifesto.  Hiat  lie  would  like  to 
win.  I  still  Hiink  it  would  not 
worry  liiin  too  mncli  to  lose,  hut 

(Continued  on  page  13) 


Refunding  Issue 


•.a.  leiaiions.  IK)  one  can  inaKP  a  Hattie  for  proxies  for  the  annual 
do  anything,  true,  a  lot  of  rmitine  nieeting  of  shareholders  of  Cana¬ 
l's  ot  higher  policy  are  suspended,  jjan  Car  &  Foundry  Co.  Ltd.,  has 

ng  to  ha\e  an  election.  continued  during  the  past  week 

*  -  ■  "  —  . . with  A.  Kirby,  the  .Montreal  stock 

'G|?|y||7M'P  D1?D/^DTC  liroker  who  started  the  fight,  re- 

vClTlljll  1  llLf  l/IVllJ  Rp'-ating  his  plea  for  shareholders’ 

siiiiport  to  unseat  the  present 
I  ^yl  t  q  COAD17  direction  and  management  and  the 

1  IZ  ullAKK  llll  latter  making  public  a  letter  to 

I  ^  vn  shareholders  in  which  its  steward- 

PREFERRED  STOCK  ^“rr.:  m: 

I  -  I  tion  is  that,  although  Mr.  Kirby, 

I  rttf  70  _  Cl t  D  in  a  published  advertisement  setting 

Off  from  $4.72  a  Share  for  Pre-  'his  case  for  proxy  support 

vious  Year  on  Reduced  against  the  present  management. 

Sales  Volume  decried  any  suggestion  that  he  is 


VIOUS  tear  on  Keduced  against  the  present  management. 

Sales  Volume  decried  any  suggestion  that  he  is 

_ _  seeking  office  in  the  company  or 

Cl  iMrxcTx  rvcD-rr-ii'r  represenlation  on  the  board,  he  has 

FUNDED  DEBT  CUT  given  no  indication  as  to  his  nonii- 

-  nees  to  replace  the  existing  dlrec- 

f)n  reduced  volume  of  sales  and  tors  and  executives.  Attention  is 
incri'.Tsed  costs,  earnings  of  Canada  drawn  to  this  fact  by  the  manage- 
Cemeiil  Couipany,  Ltd.  for  fiscal  meni  in  Hie  statement  sent  out  to 
year  ended  .Noveiubei-  3uHi  1914  sharetiolders  during  past  week, 
revealed  a  moderate  rednciion  as|■^mong  tlie  welter  of  reports  and 
compared  with  preceiiing  year  an- 1  rumors  current  on  the  “.Street"  with 
iiiiai  report  of  company  sliows.  Netj'egard  In  Hie  sitiiation.  is  one 
after  all  cliargcs  for  year  under  j  "I'lcli  suggests  that  there  are  some 
re\  jew  was  eiiiiai  to  $1.12  a  share !  I'. S.  interests  in  the  background 
on  outstanding  6 per  cent  pre- 1  el  H'e  fight.  Mr.  Klrliy  claims  to 


feried  slock  as  against  $4.72  a 
shari*  reiiorted  for  year  liefore. 
Outstanding  funded  del)|  was  re- 


be  satisfied  with  Hie  support  whirh 
he  has  been  receiving  so  far. 

On  Hie  matter  of  rumors  for  a 


diiced  by  $I..MiO,000  during  past  “ew  Iioard.  there  Is  a  report  on  the 
year,  report  shows,  despite  which  Hiat  the  opposition  has 

net  working  capital  position  was  heel'  giving  much  thought  to  this 
relatively  well  maintained.  In  dis- i  ^'^*‘®**°*'  may  be  making  an 

cussing  the  early  prospects  for '  prior  to  the  date  of 

C'lmp.iny  in  the  report.  J.  D.  John- i  company  meeting.  Report  sug- 
scn.  president,  states  that  outlook  ^*’**^®  ®Pi’osRlon  would  sup- 

is  iieclouded  xvith  trend  of  sales  POfI  ih®  re-election  of  four  of  the 
still  downward.  .existing  board  and  complete  the 

Operating  profits  for  fiscal  year  personnel  by  the  addition  of  new 
fc<  November  30th  1944  are  report-  directors  on  what  might  be  termed 
ed  at  $3,816,678,  which  represent-  s^rtional  and  regional  basis.  The 
ed  a  decline  of  nearly  $300,000  opposition,  R  is  felt,  would  suppo-t 
from  figure  of  $4,108,403  for  pre-  utidition  of  a  prominent  French- 
vious  /ear.  Depreciation  write-off  f’uftadian.  of  a  prominent  Montreal 
was  $r25.000  lower  at  $1,625,000;  Kngllsh-Canadian  industrialist  and 
bond  Interdt  absorbed  about  $37,-  *^'*’*’  Ontario  Industrialists,  whBs 

noo  less  at  $405,254;  and  tax  '""’o'"  involves  a  member  of 

provision  was  down  at  $663,000  profession, 

from  $705,000.  Tliere  was  a  dediic-  Question  of  Dividends 

Hon  of  $33,715  from  the  latest  The  management,  in  its  latest 
year's  profits  for  bond  redemption  alatenient  to  shareholders,  expresses 
fiiird  which  was  not  sliown  on  pre-  ''T'K’’*’*  that  “any  attention  should 
vlf'us  .vear's  figures.  Other  dediic- 1  to  be  diverted  to  deal  with 

Hons  and  write-offs  were  material- 1  f^arges  of  this  kind  at  a  time  when 
ly  nnehanged.  After  nil  deductions.  '  .your  whole  organization  is  center- 
net  earnings  for  .vear  under  review  |  'Og  ail  efforts  on  the  production 
amounted  to  *828.1  1  6  as  compared  |  of  approximately  $ln0  millions  of 
with  $949,072  for  vear  previoim.  : " orders  wliich  we  are  turning 
Dividends  paid,  at  the  rate  of  Ss'o'H  on  schedule  and  to  everyone's 
a  sliare.  called  for  disi |•ibnt ton  of  i  ^oHsfaction  at  the  rate  of  over  $. 
$1,004,345;  lienee,  after  deduction  oionth. 

of  this  sunt,  Hiere  was  a  deficit  QOOsHon  of  dividends  the 


(Continued  on  Page  7) 
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The  Shawinigan  Water 
and  Power  Company 

First  Mortgage  and 
Collateral  Trust  Bond.s 

Duet  January  1,  1970 

Price:  100  and  interest 


Water  power  is  the  mainspring  of  Canadian  industrial 
production,  more  than  eighty  per  cent,  of  which  comes 
from  the  provinces  of  Ontario  and  Quebec  where  more 
than  four-fifths  of  the  developed  water  power  is  located. 

The  Shawinigan  Water  and  Power  Company  is  one  of  the 
largest  producers  of  hydro-cIcctric  power  in  the  Province 
of  Quebec. 

Tl  ic  Company’s  system  embraces  most  of  the  industrial 
area  of  the  province.  Transmission  and  distribution 
lines,  moie  tlian  6.115  miles  in  length,  cover  an  area  of 
16,000  square  miles  and  serve  190  communities. 

The  Company's  gross  revenues  arc  derived  principally 
from  sales  of  large  blocks  of  power  to  industrial  con¬ 
sumers  and  to  distributors  of  electricity.  The  industrial 
consumers  include  companies  engaged  in  the  production 
of  pulp  and  paper,  asbestos,  textiles  and  electro-chemical 
and  metallurgical  supplies. 

11  r  rrronimrrtd  ihrae  hnnds  fnr  inreiilmen.f. 
e.u'nfilirc  circular  acailnhle  ufjou  request. 

t>QM.X76X07T  SeCUBXTXBS 

CPRFORA'nON  LIMITED 

TORONTO  MONTREAL  WINNIPEG  VANCOUVER  NEW  YORK  LONDON,  CNOi 

275  St.  James  Street  W.,  Montreal 

E«lablUhe«l  1901 


t  THE  FINANCIAL  TIMES,  JANUARY  19,  194S 


W^^tu^actcin&u: 

Are  You  Starting  To  Plan 
For  Your  Post-War  Future? 


CENTRALMARKETS  GAIN 

are  mBT  FOR  iSi-jSSs'  S.  CANADA  POWER 

wi  MAniTIlir  Manasrer  of  the  Acadia  — _ — 

ting  To  Plan  mAKlTIME  COAL 

■  ISFai*  Til  ft  II  re?  _  Mining  and  Smelting  Company.  Period  Reported  up  From  i 

,  .  .  ,  ^  jit  was  formed  as  a  result  of  the  Yaar  Rafnr* 

L  I  Inter>provincial  C  o  m  m  ittee  annual  meeting,  in  British  Colum-  ocmre  ^ 

our  customers’  probable  !  Urges  That  Industry  Be  j  ministers  of  mines  in  Can-  Southern  Canada  Power  Com- 

HL  requirements  in  peace-  Placed  on  National  Basis  |  Cennmenting  editorially  on  these  De^^^^ 

time  after  vktorv  -  I  recommendations  “The  Halifax  f292.217,  an  increase  of  $82,163 

•  FNrnilRArF  DFQFAPrui  ‘ the  report  may  over  the  same  month  in  1943. 

You  may  think  the  time  has  ™  ENCOURAGE  RESEARCH,  no  ^hHeSe  r- 

,  -  not  already  known  to  the  people  f„.st  3  months  of  company's  fiscal 

arrived  to  discuss  such  matters  llalilax  Seven  recomiiKMula-i  "[j  Jit”  *  number  ‘’of  **  5^®'" 

with  your  banker.  If  so.  w^e  :  f;*-  improvemc.U  of  the  min-  J.^i'^^ts  which  may  only  h^ve  beei  1^^717®’'"’' 

shall  be  glad  to  have  you  come  .made  by\he  s"„b-JmnXeo'''to"Hm  S  Ja/-  “Se  Uv  of  "real-  "'’'t  "1 

in  and'talk  witit  us.  :  Im  MMms.^'aTe’r^Jn  all  "iaV  «  matter  solely  |r6“558 ?v"eT^h*"deHcTof"n^281 

so.ssion  hei  e.  ‘  '"''I*'''.  administration  is  shown  in  the  previous  December, 

vm  ■■■  ««  wi  w  Tim  tnnnrt  •iiu.u  uHfi.ii  ..  I r,  ’S  condition  into  which  with  a  surplus  for  the  three  months 

in  fts  ly  T  R  E  A.  la  .  Teport  (.illed  attenlion  lo  Nova  Scotian  mining  has  already  period  of  $8  844  hefter  hv  *20- 

^  ^  ^  ^  nafiomil  imporlance  of  coal  in  come.  Here  we  have  a  province  un-  ^23  than  the  deficit  of  $12  079  the 

IN  1S17  "ar  and  peace  and  says  it  should,  able  to  consume  all  it  produces  yffr  hXie  $12,0.9  the 

-u  I  Iherelorc.  be  preserved  as  a  na-  but  with  its  surplus  markets  in  ‘  ....  ... 

j  liotiiil  industry.  It  nddod  tlifit  the  Ontario  and  Qu6b(*(*  ‘romplotely  Tho  compaiative  fixtures  follow. 

_ _  markets  in  the  Maritinies  can-  lost’  to  girote  the  provincial  Min-  19n  Cbange ; 

!  "'"'■'''y  mifficient  outlets  for  iste,-  of  Mines.  Clearly,  under  the  G,,^srearm'  2<i2.2i'7  2ino.st  -- 82^(i:t  i 

iiHtioiiHl  litilities  ('orporatioii.  The  i  ^*’'0  Scoiia  mines  and  of  surplus  old  administration,  lliere  is  little  _ _ _ J _  I 

liearing  Avas  adjourned  to  February  niarkcls,  it  lias  been  stated  iiy  Hoti. ,  ir  any.  liope  for  Nova  Scotian  min-  oper.  and  main.  91.402  9.1,442  —  2.ni(i 


You  may  have  paused  for 
«  moment,  in  the  midst 
of  your  war  production,  „  ^ 
to  ask;  “What  are  nt)  posl-uaf 
problem  likely  to  he?“ 

Wf,  too,  are  giving  thought 
to  such  problems  and  are  m.ik- 
ing  preliminary  estimates  of 


BANK  or  MONTREAL 


POUNDED  IN  1  S  1  7 


INTER.  UTILITIES 
REDEEMS  SHARES 


Directors  Approve  Celling  in  of 
30,000  Shares  of  Preferred 
Subjeet  to  S.E.C.  Approval 

New'  York  —  Directors  of  luter- 


5;^^  our  customers’  probable 
BF  requirements  in  pcacc- 
^  time  after  victory. 

You  may  think  the  time  has 
arrived  to  discuss  such  matters 
with  your  b.inker.  If  so,  we 
shall  be  glad  to  have  you  come 
in  and'talk  witli  us. 


T.  &  N.O.  Head  Envisions 


Itcpii  ciuuplelcly  lo.'^t  during  the  iulercst,  not  only  of  this  province.] 
war.  also  a  groat  part  of  flip  Qiip-  i  of  the  country  at  large.  Y'et 


•North  llay,  Out.  —  A  broad  pro- i  tlip  Rovcrnmpnt.<  and  people  of  pp  instituted.’’  _ ^ _ - _ 

.gram  of  dovobiimiPiit  in  N'orlliPrii  I  tliose  two  provincps.  „  ,  ,,,  .  ,  Oper.  snd  main.  2«7.74fi  282.799 

!  Oiit'irlo  was  oulliiH'd  for  dolp.valps  |  The  .■..mmiuo..  ,„„c,i  rr„l,l™  I.  ' T.x.i  _  ^ ^  J  mr 

ol  tlip  .Noriborn  OUiitario  Associated  I  siuallor  metal  and  niiiieral  Indus-  Tlie  editorial  coneludes;  “LTtl-  '  ' _ J" _ ’’ 

;  Hoards  of  Trade  by  Col  C.  E.  Hey- 1  ti'ies  bp  pstablisbed  in  tliis  prov- ;  maioly,  the  problems  referred  to  Total  deduct.  .892.2,'a  799.429 


1944 

1913 

Cbange 

Dcceiiibcr :  *-• 

$ 

$ 

Gross  earn . 292,217 

210,054 

'-  82.i(i:t 

Oper.  and  main.  91,402 

93,442 

—  2,010 

Tuxps  78,9.70 

t '2.194 

-1-  66.762 

Int.  dcp.  A  div.  119,58.3 

118,700 

-'-  883 

Total  deduct.  ‘289,941 

221,336 

65.605 

Surplus  .  2.276 

•14,282 

-t  16,558 

1944 

1913 

Chnngr 

Threr  Month**.  $ 

(k 

» 

Gross  earn.  .  .  901,077 

787..360 

:-n.3.717 

Oper.  and  main.  287.746 

282.799 

-'-  4.947 

Taxes  213,266 

1.79,730 

83.536 

Int.  clep.  A  div.  361.221 

3.56,910 

-:-  4,311 

Total  deduct.  .S92.2:!3 

799.739 

-  92.791 

Surplus  .  8.844 

•12.079 

;  20.92.'! 

national  1  lilities  (Jorporalion  lia'e  |  nolds.  ebairnuin  of  the  Tcmiskam-i  iiicc  and  lliat  veiituie  I'apilal  makci  in  the  sub-commiltec’s  report  are  -  T .  T 

auihorir.cd  Ibo  irdemplion  of  30, -|  jus  Air  .N'oitlieru  Ontario  llnilway|an  psamination  of  the  areas  in  ^  financial.  The  chronic  lack  of  Surplus  8.844  ♦12.979  20.92.1 

000  shares  of  $3.50  preferred  siiu  li  ,  Commission.  Tlie  railway  commis-j  .Nova  Scoiia  wiib  sucli  an  object  '  money  to  carry  out  reforms  which  •Ttcficll  I 

at  $52.50  per  share  plus  accrued  :  s>on  cbairiuau  piomised  prompt  and  I  in  view,  also  operaliiig  small  metal  j  every  Nova  Scotian  knows  are  des-  Note:  The  Incic.-isc  Id  giocs  cavninss  '| 

dividends.  The  redemption,  wliic  ii  ,  siibsiani  iai  assistance  in  the  devcl- j  mines  and  allied  clieinieal  iiidus-  perately  needed,  has  produced  a  and  taxes  this  >car  over  the  same  period 

is  subject  lo  approval  of  tin- Sei'uri- j  opmeiit  of  Nortiierii  Ontario.  ;  trios  based  on  the  mineral  re-lwave  of  pessimism  over  the  fit-  ^''"'11  xv ‘i* ""Vven”!!*  vear  *a"'o 

ties  and  Excliange  Coinmission,  will  I  He  announced  plans  for  new  boat  | province.  turc  of  our  mining  industry.  Any  ^  ‘w  "g"- 


ties  and  Excliange  Coinmission,  will  I  He  announced  plans  for  new  boat  I province.  turc  of  our  mining  Industry.  Any 

wdiice  the  outstanding  pre- 1  vires  on  the  lakes  at  Norlb  Hay  I  tgr.inst  iNpon  I5  nv  Hutei  iuls  reasonable  hope  that  Federal  at- 

ferrt’d  stock  to  62..S12  sliares.  with  ,  ;,,id  Tcmagami:  new  power  facili-!  ‘  tention  and  aid  was  likely  to  be 

a  par  value  of  $50.  .Numlier  of  ;  ties  in  iheTemagami  area:  and  in;  roinmillee  also  advocated  forthcoming  would  change  the 

Hhares  to  lie  redcenii'd  may  be  re-  j  keetnng  with  the  great  development  |  dlsconrageiuent  of  the  ex|>ort  local  atmosphere  in  a  moment,  and 
ducPd  by  open-market  pnrcliases  by  ■  plans  updei'  consideration  for  tlio'  "*  >’'’tnral  resources  from  Fan-  make  people  feel  that  Government 


If .  . . .  reasonable  hope  tliat  Federal  at- 

■  *  '  ‘  tention  and  aid  was  likely  to  be  Csn^djl  Nofth  PoW6r 

The  roinmillee  also  advocated  foribcoming  would  change  the  _  , 


the  company. 


'  fai'  northern  areas  served  liv  lliel^fl^  where  possilile  and  that  there  prophecies  of  full  post-war  em- 


Follow'ing  rodemplinn  or  pur- 1  l•ailway.  Col.  lieynolds  predicted 
chase  of  tlie  sliares.  the  company  '  l  bat  with  pi’oiier  drainage  I  tie  future 
will  have  net  current  assets  in  ex-  j  would  see  a  vast  t'ulp  mill  establisli- 


Ik  an  intensified  policy  of  fabri-  ploymtnt  were  something  more  | 
ciiting  and  processing  iiatiii'al  re-  tlian  mere  dreams, 
sources  as  close  to  their  loralioii! - 


cess  of  $1,000,000  and  a  miscel- i  ed  at  the  monl  h  of  I  he  Moose  Uiver,  ^ I'wsilile  |  n  11  i  Urt  P  A  III  111 

laneons  investments  with  a  current  i  9  '"ill  capable  of  supplying  <1'p  I  J  ^  V I’a  ''r* I  SH  AK  I  llAIN  111 

market  value  of  over  $1  "oo  oiin  1  needs  of  all  Noi'thern  America.  t.iblislied  to'  outstanding  sindeuts  Mllialll  V/alli  11$ 

Directors  have  just  declared  a  “It  is  part  of  tlie  liig  job  nnder-l  ,  lAii  P  1  IIIIIII/^ 

dividend  of  37^2  cents  a  sliare  on  |  taken  by  the  coiiimissioii,'’  cxplain-i  The  conimlltee  fnrtiier  inged  ^  I  U  A  A  I  Aiy|UIIV|- 

the  common  stock,  payable  51arcli  i  fd  Mr.  Iteynolds.  “10  see  that  newj'^'j'.*’  better  co-relalion  and  co- ,  1*/““  Vnillxll  V 


1,  1945,  to  stockholders  of  record  1  industries  are  attracled  into  Nortli-I  "'’’'""''cm  01  leseaicn  iiioiis,  ,inu 
February  16,  1945.  lent  Ontario.  We  hope  to  interest  I 

Tho  New  York  Public  Commis- !  Pteplc  who  maiinfacHire  Plastics 

»ion  coTiduoted  a  hoarinc  on  Jatiu- ;  wood.”  he  said.  “Canneries,!,  disi  nbuf.ion .  ‘il- o 

Bioii  Yoiiuui.tt.u  <1  m  ai  Iim  uii  tiaiiu  ,  Federal  (lovernment  he  asked  to 

arv  1 1  1  ii 4 ;>  on  the  annlication  of  '  and  pul])  null?*  Hie  uiso  on  our  list.  i  ,  i  •  *  j 

jir^  11,  VII  inK  in  I  I  relieve,  whenever  lust  and  nroner. 


Earnings  Up  Slightly 

Canada  Northern  Power  Cor¬ 
poration.  T.itnited.  along  with  the 
quarterly  dividend  on  the  prefer¬ 
red  shares,  has  issued  a  compara¬ 
tive  statement  of  earnings  of  the 
company  for  the  1 2  months  ended 
November  30,  1944.  together  with 
corresponding  figure  for  the  period 
ended  November  30,  194  3:  i 

12  mos.  end.  Nov.  30 

1944  494.3 


imlustfies  are  atli'acled  into  Nortli- 1  '  1944  1942 

ent  Ontario.  We  Itope  to  interest  I ’  O^sis  '.nice  be  given  .11  nil  1  Cr  earn  $4  149  310  $4  236  9‘'9' 

people  who  mannfacinre  ,,iastics  I  Vegetable  Pack  I"'  ?k23R..9.9, 

from  wood.”  he  said.  ’’Canneries  ]  .V.*,’!:.,  * I'iM  rr.>as<>(l  Widelv  in  Most  Cate-  '  On.Maini. 


creased  Widely  in  Most  Cate¬ 
gories  Last  Year 


Op.  Malnt. 
Taxes 


1,966.518  2,07.5,809] 


—  Substantially  higlier 


Net  earn.  $2,182,792  $2,161,120i 
Tlie  report  points  out  that  in  ac-  j 


sry  4  1.  on  tne  application  or  I  .>uu  puM- .......  u.fo  on  uu.  MS,.  I  „„rie«  Ij.st  Veer  '  1,966.548  2,n7.5,SP9| 

Rockland  Light  and  Power  ( 0111- j  any  lieavy  burdens  on  the  mining]  *  “  ^  ’i 

pany  to  aequire  the  common  stock  ;  The  I'hiancial  Times  reaches  a  industry  hindering  development!  -  i  Pf'"-  $2. 482. ,92  $2,161,120i 

of  Rockland  Cas  Company,  Inc.,  ;  class  of  people  who  are  inferc.stctl  and  epening  of  mines  and  tliat  eacli  Ottawa.  —  Substantially  higlier  .  Tlie  report  points  out  that  in  ac- ! 
from  General  Water  Cas  and  Elec- '  In  and  able  to  buy  invcslnicnt  province  be  supplied  with  wider  finaiititics  of  fruit  and  vegetables  cordance  with  the  announcement  i 
trie  Company,  a  su’osidiary  of  Inter- !  sccurltic.s.  iiiformaticn  regarding  security  re-  were  canned  by  commercial  can-  made  in  the  press  recently,  the  fix- 1 

iitng  factories  in  1944  than  in  1943,  ed  properties  of  the  Northern  Ou¬ 
tlie  Agriculture  Department  said,  tario  Power  Co..  T.td.,  a  sultsidiary 
Following  are  packs  of  the  more  of  Canada  Northern  Power,  were 
I  popular  fruits  and  vegetables  in  purchased  by  the  Hydro-Electric 
11944,  cases  of  24  20-ounce  tins,  Power  Commission  of  Ontario  as 
I  with  1943  figures  in  brackets:  !  of  November  30.  1944,  for  the 


with  1943  figures  in  brackets:  !  of  November  30. 

]  i’eaches.  550,000  cases  (172,-  of  $12.o00  000 

lOOO);  pears.  415.000  (413,000);  .5;®"'“^®  Ihe^Ji  b' 

Lxiiivrie  OAO  nnn  /i"Annn\.  Will  continue  to  operate  the  sulv 

plnmS’  ,,0-,000  (  1,4.000),  cher-  Northern  Quebec  Power 

tics.  106.000  (o9. 000),  apricots,  Ltd.,  whicli  supplies  power  lo 

^93  000  (If.OOfl);  apple  juice  for-  mines  and  municipalities  in 

jitfied  with  vitamin  C.  600.000  northwestern  Queliec,  where  It  is! 
1(150,000);  tomato  juice,  I  pnticipated  continued  expansion  asi 

i  000  (2.215,000);  tomatoes.  2,155.-  Lj,g  j-ijuption  improves. 

000  (1.502,000);  peas,  3,565,000  |  _ _ _ _ _ 


(1.856.000);  corn,  1,858,000  (l.-|..  .  .. 

1159.0(10):  beans,  green  and  wax,  MeXICaH  Lighf  N#r 

1 1.139.000  (772,000);  pumpkin,  A«*m  Skowc  Decline 

|500,000  (259,000):  spinach.  40.-:  Again  >nows  ueciinC; 

I  (too  (33,000).  - 

The  department  said  that  while  Mexican  Light  and  Povyer  Com-' 
itlie  commercial  pack  of  iieas  in  j  puny  rcpori.s  gross  operating  earn-j 
11944  was  the  largest  on  record,  i"8s  for  month  of  October  at  $1.'' 
;  about  60  per  cent,  of  it  was  of  092.230,  Canadian  funds,  a  gain  of: 
I  standard  qnaliiy  because  of  the  ?"6.27B  over  a  year  earlier;  hut; 
i  prolonged  dry  period  during  the  costs  and  depreciation  were  up  $61 1 
1  growing  season.  A  substantial  part  IPuvipg  net  at  $23,. ...xl,  a  de-j 

:  of  the  1  944  pack  of  tomato  juice  .25,616  in  the  yeai.  ' 

graded  fancy  or  top  quality.  ;  Aggregate  ,  , 

Delegates  to  the  Fifth  National  ® I"®®®*: ®  ^ 

wartime  Conference  held  here  in  |  ®  1  27o"  Jhowed'^dt^dine  of  i 

IHcemlier  to  plan  Canada  s  agrieui-  i  ...  -r.o 

tiiral  program  for  1945  were  in-'''  '  '  ‘  _ _ 

I  formed  it  w-as  considered  probable  I 

tliat  domestic  fruitcrops  this  year.  I  May  Finish  Building 
;  except  for  apples  and  apricots,  will  !  kJ  *4.  C  L.'  D  .J 

equal  or  exceed  those  of  1944.  NorHiafn  baSK  n  KoaC 


Delegates  to  the  Fifth  National 
Wartime  Conference  held  here  in 
|I)icemlier  to  plan  Canada's  agricul¬ 
tural  program  for  1945  were  in- 
I  formed  it  was  considered  probable 
tliat  domestic  fruitcrops  this  year. 
:  except  for  apples  and  apricots,  will 
equal  or  exceed  those  of  1944. 

Processing  acreages  of  the  four 
snlt.sidized  vegetaiile  crops — beans 
Lorn,  peas  and  tomatoes — showed 
[large  increases  in  1944  over  1943, 
and  it  was  recommended  that  1945 
plantings  of  beans  and  corn  be  vir- 


Uegiiia  ■ —Possibility  of  const  ruc¬ 
tion  of  the  unfinished  40  miles  of, 
tlie  Lac  la  Rouge  to  Montreal  Lake  j 
road  in  nortltern  Saskatchewan  as  j 
a  work  and  wages  programme  for ! 


^JL  ^  good  word  to 
describe  the  close-iit- 
moisture  -  proof 
wrapping  now  being 
used  to  protect  gun  barrels,  radio 
parts  and  even  fully  assembled  auto¬ 
matic  weapons  for  delivery  to  our 
troops  on  the  invasion  beaches  and 
io  the  held.  Thus  packed,  stores  can 
be  safely  put  ashore  through  the  surf 
and,  if  necessary,  stored  in  the  open. 

In  the  case  of  automatic  weapons,  the 
heavy  black  grease  formerly  used  is 
no  longer  required.  Instead,  the 
itiecb^nisiii  and  barrels  arc  lightly 
lubricated  and  all  the  soldier  need  do 
is  to  strip  off  the  covering,  clamp  on 


the  magazine,  and  the  gun  is  ready 
to  fire. 

There  arc  several  types  of  this  in¬ 
teresting  wrapping,  each  with  its  own 
specific  use.  One  is  of  cotton  sheet¬ 
ing  combined  with  “Cellophane”  and 
coated  with  wax.  It  is  strong,  tough, 
impervious  to  sea  water,  rain, 
mud. 

The  use  of  “Cellophane”  in  this  way 
is  an  example  of  how  this  familiar 
transparent  wrapping  material  is  being 
combined  with  other  substances  to 
meet  and  overcome  new  shipping 
problems.  It  also  demonsiraies  another 
way  in  which  Industrial  CJieniisiry  is 
helping  in  the  war. 


tnally  maintained  and  pea  and  to- ;  tliat  ai  ea  is  being  considered  Ity  I 
,  ninto  plantings  be  slightly  reduced,  i  5Iunicipal  Affairs  Minister  J.  H,  ] 

I  - - -  1  Hrocklebaiik.  lie  said. 

C'ts^X  C..--  Trapping  yields  in  the  T.ac  la  i 

Goal  Production  For  Rouge  district  were,  poor  m  the  fan] 

November  Was  Higher! 

®  I  cial  fishing  in  the  area  had  dwin-i 
'died  betan.se  of  the  difficulties  en-| 
■  t)ituwa  -  'I'lie  Dominion  Bureau  countered  in  marketing  fish  caught  j 
.of  .Statistics  reports  that  coal  pro-  in  parasite-infested  waters.  It  was 
dnetion  in  Canada  in  November,  likely  that  a  nnnther  of  residents  of  I 
1944  anoiinted  to  1  637,863  tons  tlie  area  would  require  additional' 
against  1.472,424  in  the  con  es- 1  employment  to  augment  the  small  I 
ponding  month  of  1943.  incomes  they  had  received  ihis  fall 

Output  for  tile  first  11  months'  from  trapping  and  fishing,  said  the  . 
of  1  944  aggregated  15.485.897  ninister. 

tons,  a  decline  of  4.6  per  cent  from'  Mr.  Iti'ocklehank  was  waiting  a' 
the  output  of  16.231,847  tons  in]  report  from  the  department’s  field  I 
j  the  first  11  montlis  of  1  943.  The  I  office  in  that  area  Itefore  deciding 
1  I'uretin  estimated  recently  tliat!  to  hutiicli  a  work  and  wages  pro- 
'  Canada's  coal  output  for  tlie  calen- ;  gramme.  If  the  report  indicated 
'  (lar  year  1  9  4  4  was  1  7,1  18,008  tons,  that  a  v.ork  and  wages  program] 
I  against  17.8.'.9.n57  in  the  preced-'was  required,  and  such  a  program  I 
ing  ycOr.  was  inslituted.  it  would  take  tli«! 

November  loke  production  to-  form  of  a  road  building  job.  Tlie' 
tailed  :’.29.ouii  tons  as  compared !  provincial  government  would  un-' 
]  with  :!:!I.iiq0  in  October  and  339,- '  dertake  fne  clearing  of  the  nufiii- 
I  000  in  Novcntlier.  1943.  In  the  first]  islted  section  of  the  road  to  Lac  la 
I  11  montlis  of  19  14  the  total  was'  Rouge  whUli  was  cleared  five  years 
i  ’..671.000  tons,  against  3  205.000' ago  but  lias  since  become  over-; 
iit  the  comparaltle  period  of  1  943.' grown  with  brush.  ! 

See  Record  Marketings  of 
Canadian  Beef  This  Year 


Canada  Cement  Company  Limited 

AND  SUBSIDIARY  COMPANIES 

Annual  Report  of  the  Board  of  Directors 


TO  THE  SHAHEHOLDERS: 

Your  Directors  beg  to  present  herewith  tTie  Seventoemth 
Annual  Statement  of  the  affairs  and  financial  position  of  your 
(Company  as  at  November  30,  1944. 

Net  Earning.s,  after  providing  for  depreciation  and  income 
taxes,  amounted' to  $828,116.66  as  compared  with  $949,072.04  in 
tlic  preceding  year.  Eaminjgs  amounted  to  $4.12  per  share  on 
the  Preference  Share.s.  Dividends  of  $5.00  per  share  were  paid 
during  the  year  at  the  rate  of  $1.26  per  quarter.  The  difference 
between  the  amount  earned  and  the  amount  paid  was  made  up 
from  surplus  account. 

The  volume  of  business  during  tho  year  was  ot  t^e_  whole 
slightly  better  than  was  anticipated  due  to  certain  easing  of 
building  restrictions  during  the  summer  months.  However,  total 
shipments  represented  only  about  65%  of  plant  edacity. 

Production  costs  continue  to  increase.  Since  1939  the  coat 
of  coal,  which  is  one  of  the  main  items  in  tho  cost  of  producing 
cement,  has  increased  by  47%;  labour  costs  have  increased  very 
substantially,  and  other  items  of  cost  have  tended  to  'riso.  On 
the  other  hand,  the  price  of  cement  is  low,  selling  on  a  priM 
basi.s  established  during  the  depression  period,  and  of  course  i.8 
under  price  ceiling  regulation.  The  combination  of  thefie  two 
factors  makes  profitable  operations  very  difficult. 

Repairs  and  renewals  to  plants  have  been  made  during  tho 
year  only  where  absolutely  necessary.  There  ha.s  accumulated  a 
very  large  amount  of  deferred  maintenance  but  funds  are  in 
reserve  to  undertake  a  rehabilitation  programme  as  soon  as  tho 
war  ends  and  materials  and  labour  become  available. 

The  distribution  of  the  product  of  your  Company  wa.s  less 
complicated  during  the  year  as  we  were  able  to  operate  our 
bulk-cat  Tying  .steamer  to  cast  coast  ports  on  a  somewhat  restricted 
scale  but  with  considerable  advantage  to  the  Company. 

Prospects  for  the  coming  year  are  very  clouded  due  to  the 
unoertainty  as  to  when  po.st-war  building  activity  may  be  com¬ 
menced,  It  i.s  therefore  difficult  to  make  any  prediction  as  to 
what  bu.siness  will  materialize  during  1945.  The  present  trend 
of  sales  is  downward  and  it  is  anticipated  that  this  trend  will 
continue  at  least  to  the  end  of  the  war  in  Europe. 

Respectfully  submitted  on  behalf  of  the  Board  of  Directors. 

J.  D.  JOHNSON, 

Presidont 

CONSOLIDATED  BALANCE  .SHKEf,  NOVEMBER  .39,  1944 


ASSET'S 

ri'RRF.NT  ASSET.Sf 

Invrnrorlo.s  of  Omont,  Maierialf  ADd  Soppiiei:  iM 
d$*t<'rniined  nnd  certified  hy  the  Mnnagemcnt. 
and  valued  at  or  below  tort,  ■which  ia  below 

market  . 

Accounts  Receivnhle  (Iobs  Bad  Dobta  Resen'e) — 
Customers'  Accounts  ........  I  742,ir.6.Sl 

Other  Account*  .  34,784.3J» 

tiovernment  Bond*  (Market  Value  $3,767,712.50) 

Cash  . 

INVKSTMENT  IN  €0MPANV*S' OWN  BONDS.  AT 

PAR  . 

HEFITNDABLE  PORTION  OF  EXCESS  PROFITS 

TAX  . 

ITNEXPIRED  INSURANCE.  PREPAID  TAXES 

AND  OTHER  PREPAID  EXPENSES  . 

BOND  REFUNDING  EXPENSE  <le«  anuMmla 

written  off)  . . 

PROPERTY  ACUOUNTs 

l..and.  Buildincrs.  Plant  and  EnuiTWient..  etc.,  faa 
appraised  by  Meaari.  Ford,  Bacon  A  r>avi% 
]nc.  on  the  basis  of  commerciaJ  valna  at 
September  30,  J927.  $38,267,500.00)  and  Ihe 
Canada  C-ement  Buildin^r  at  cost;  with  aub- 
•enuent.  additions  at.  cost  and  afl4>r  deducting 
Depreciation  Reserves  of  $25,009,702.81 


3.714,247.85 
1,634.3.36.18  I  8.1 


1.77,000.00 

6t.250.U 


?.$86.426.M 

;.s?7,641.i4 


LIABILITIES 

CURRENT  LIABII.ITIES: 

Accounts  Payable  . . 

Jiond  Interest  Accrued  . . . 

Preference  Dividend  declared  of  $1.26  per  sham. 

payable  December  20.  1944  . 

(lovcrnment  and  other  Taxes  . . 

FIRST  MORTGAGE  BONDS; 

Authorized  . 


31, 87F.no 


551,086.28 
418.331.02  I  1, 


$20,000.000.00 

$V6T50iMOOTo’o 


Outstandinsr- — 

4V4rr  Sinking  Fund  Bonds  due  1961  I 

IjCss:  Uedeemed  duriiijc  ywr  . 

MORTGAGE  ON  CANADA  CEMENT  BnLDING:" 
Repayable  in  semi-annual  instalment  and 

balanco  due  in  1948  . . . . 

RESKRV'ES: 

Tire  Insurance  . .  $ 

Extraordinary  Repair*  and  Renewal*  . 

Industrial  AccidenU  . . 

t'onlingront  Reserve  . . . . 


110,500,000.00 

1,. 700.000. no 


TfiO  000.00 
350.000.0'' 
fiT.t'OO.OO 
400.000.00 


PREFERENCE  SHARES  REDEMPTION  RESERVE 
PREEhniENCE  SHARES— A* '2^41  SINKING  FUND 
CUMUIjiTIVE  SHAKES  OF  $100.00  EACH* 
REDEEMABLE  ON  SIXTY  DAYS*  NOTICKa 
Aulhorized  (of  which  $21,000,000.00  haa  been 

issued)  .  $2«).(V)o.Oi>0.''6 

Ouutandins:  .  — -p— — 

NOT£r— Dividends  are  in  arrears  $38.76  t>er  share, 

COMMON  SHARES: 

600.000  Sham  of  No  Par  Valne  out  of  an 
aulhorized  issue  of  760.000  Share*  ........41 

EARNED  SURPLUS: 

A*  per  statement  attached  . . . .  f  8,409. 270. 17 

DEFERRED  SURPLUS: 

Relundahle  portion  of  Excess  Profit*  Tax .  157,000.00 


1.56T.0O0.OO 

66,900.00 


L866.279.97 

113877661.12 


( ON.SOLIDATKD  .STATEMENT  OF  PROFIT  AND  I^SS  AND 
EARNED  SURPLUS  FOR  THE  YEAR  ENDING 
NOVEMBER  30,  1944 


Profit  from  f>|)ora(ion.  after  pro\’idins  $1.62ri, 000.00 
for  ItcprociaUon,  bat  before  d^uctins  the 

undornoted  items  . 

Executive  Remuneration  . . .  | 

Directors'  Fees  . '. 

].efral  Expenses  . ’’’ 


Add:  Income  front  Inreetmenta 


Dedort: 

Bond  Interest  fnet) . . . 

Morlprage  Interest  . . 

t'ontribiiiion  lo  Pension  Fund  . 

Proportion  of  Bond  Refundinp  Expense _ 

Premium  and  Expenses  on  Bonda  redeemed 

durina  year  . 

Pi'ovision  for  Income  and  Excee.  Profit. 
Taxes  . 

Earned  .'lurplu.s.  November  »♦.  194J  .... 

PifBm'l :  Dividends  on  Preference  Shares  at  SS.OA 

per  share  . 

Earned  Sui'plUB,  November  3*.  1944  .... 


I  l.I«I.«1».t« 

Sl.Sllt.fiO 

tn.soo.oi> 

I,I74.R.X  103.R90.3* 

$''*,088.087. 40 
«9.297.9n 
'$  2,167,385.3* 

4O0,2l>4.80 

17,300.09 

100,000.00 

110,000.09 


96.3.000.00  t,SS9.t»J.79 

'  t  828Tn.77«« 
3.,';8!>,509.,31 
$  4.413.<34.97 


per  snare  .  1,004.345.09 

Earned  Sui'plUB,  November  39.  1944  ...,  $  3,409  279. 9T 

AUDITORS'  REPORT  TO  THE  SHAREHOLDERS  f 

We  have  m.-ide  an  examination  of  the  books  and  accpunta  of  Canada  Cement 
Company  Limited  and  it.s  Sub.sidiaiT  Compnniee  for  the  year  endioK  November 
30,  1944,  and  have  obtained  all  the  information  and  explanations  which  we  )iav. 
required,  and  we  report  that,  in  our  opinion,  tlie  above  Balance  Sheet  ia  properly 
drawn  tip  so  as  to  exhibit  a  true  and  correct  view  of  the  affairs  of  Canada 
<  emen^t  Company  Limited  and  Its  Subsidiary  Companiea  at  November  .30  1944 
and  th,at  the  Statement  of  Profit  and  Loss  correctly  seta  forth  the  reeiilt  of 
their  combined  operations,  .accordinc  to  the  best  of  our  information  and  the 
explanations  siven  to  us  and  as  shown  hy  the  hooks  of  tho  Companies. 

PRICE.  WATERHOUSE  k  CO.,  Auditors. 

Montreal,  January  J,  PJIS 

Approved  on  behalf  of  tire  Board; 

.1.  D.  JOHNSON.  Director. 

F.  B.  KILBOURN,  Director, 


CANADIAN  INDUSTRIES  LIMITED 


Oiiawii  111  disucssiiig  Caii'ida'.': 
Iiorf  pi'iigi'inn  for  191.5,  the.  recent! 
Iioiniiiion-Provliifial  Agricultural 
(.ionfcroucc  estiiuiiles  tliat  Iteef  mar- j 
lictingt  would  itrobiilil.v  I'cacli  a  i-ec- i 
(ii'd  of  l.ti’n.itou  liead.  And  there 
is  a  it’.arlii  i  for  all  of  it’ 

Hritiiiii  wants  Cau  idiau  iteef  and 
ciirl.v  in  19  i  t  si,gne,1  a  1  wo-ycar  con- : 
j  trip  t  for  a  ma.xiinttiii  of  i  '  i’,ia iilion  j 
!  (loiinds  of  ticcf  in  19  11.  and  i:’'2 
million  poun:!  In  194-$,  Hnl  now  I 
tliei'c  is  no  ninxiit' nil' .  no  limit,  on  j 
the  (inanlit.v  l?rilaiii  will  i-ccei>t.  In' 
19  11  alone  Cunada  delivered  iip-i 
proximalt  l.v  1  10  million  ponuils.  If 
:  Canada  tan  delivei'  as  nincli  or, 
tnore  in  19  15  Britain  will  lake  il.i 
I  'i'ltis  assinid  outlet  is  now  I'.icnd.  d 
'  to  iiicliido  t lie  year  t !'  1 6. 

lit  I'eeci  linn*  (’uioida's  ''Xitorl 
I  niarki  l  for  siir|)liis  beef  callle  wa<:j 


(lie  United  .Stales,  but  litis  market; 
was  closed  to  Canadian  producers! 
in  the  latter  patl  of  1942  by  the! 
Dominion  Covernmoril  which  i.s' 
coin  mil  ten  however  to  remove  the 
resiriitions  w  lien  tlie  wartime  food  I 
needs  ol  Canada  and  Britain  have 
been  nr>l. 

So  for  1945.  Canadian  farmers 
need  have  no  concern  altoiif  mar-, 
kefing  their  sniplns  Iteef.  Domestic! 
and  Britisii  demand  will  consume; 
tlie  i,l2(t.nn'i  head  -  s  (ler  cent 
more  (luin  in  1  944  wliich  will  be 
ready  for  market  in  19  15. 

N'pvf  rl  lie'ess.  even  a  two-year 
contract  for  sni  [ilus  beef  does  not 
warrant  tiirlbei  invreuse  in  Ciittle 
Itreedliig  for  tlie  years  aliead.  The 
c(  .nrer(  iicc  if  ii-iiHy  recoin  in  end¬ 

ed  dial  llicic  lie  iio  fnilbei-  increase' 
in  lic^f  lierds.  ! 


More  Foreign  Copper 

Going  To  United  States^ 

Foreign  copper  sbi lined  to  tlie 
United  Slates  war  plants  in  Decern-] 
Iter  exceeded  aniounl  derived  front  j 
domestic  mine  sources  for  the  first' 
lime  on  record.  Tins  was  revealed; 
in  Copper  In.stitnte  li.gurcs  which 
sliowed  loial  (;opper  delivered  to, 
iniimifai  t  111  ei's  a.ngregatiit.g  1.50.800 
tons  of  litis  foreign  metal  const i- 
lulcd  a  rei  Old  .$2.SS0  Ions  and  re-: 
inatnilig  T.'I.92n  came  from  dome.stic 
sources. 

In  .No,  ('iiilicr  mini  i-opper  deliv¬ 
ered  a iitoniii I  il  to  12T,.'ilT  tons  wiili 
19,005  tons  ol  lorcigii  origin  aiid| 
7.S.I52  frolib  IC.S.  producers. 


Bliarp  increase  in  foreign  copper 
channelfd  into  munitions  reflects 
accelerated  arms  and  sliell  pro¬ 
grams  and  steady  decrease  in  mine 
production  in  litis  country  hecauso 
of  actite  manpower  sltortages.  This 
additional  foreign  copper  formerly 
we  nt  to  British  Empire  from  Can¬ 
ada.  Rhodesia  and  the  Belgian 
Congo.  Since  the  start  of  the  war 
till  United  Slates  has  been  takiiia 
just  .aitout  all  the  output  of  Latin 
.\morican  mines. 

AVRICHT  HI  .MDR  DEME'U 

Toronto  —.N'o  drilling  is  hei'ig 
done  o’l  (lie  lioltoin  level  of  '' 
mill'.',  \\  rig'll  1 1  :i  rgrcd  ves  .adv' 
tlispclling  a  rumor  tliat  ore  liad 
diseovered  below  (he  in(nivi\( 
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REFUNDING  ISSUE 
FOR  SHAWINIGAN 


Offering  Made  at  Par  of  $18,- 
761,000  of  SVs  p>c.  Series 
Bonds 

Offering  was  made  this  week  by 
a  group  of  investment  dealers  head¬ 
ed  by  Dominion  Securities  Corpora¬ 
tion  Ltd.  of  a  new  issue  of  $18,- 
761,000  Shawinlgan  Water  and 
Power  Company  3 %  1st  mort¬ 
gage  collateral  trust  sinking  fund 
bonds,  series  “H”,  due  January  1, 
1970.  Offering  was  made  at  a  price 
of  100  and  accrued  interest. 

Books  were  closed  on  day  of 
bond  offering  with  issue  oversub¬ 
scribed. 

Bonds  are  payable  in  lawful 
money  of  Canada  ad  are  redeem¬ 
able  prior  to  maturity  at  any  time 
on  30  days’  notice  at  103  to  1955, 
and  at  progressively  decreasing 
prices  thereafter  to  par  at  any 
time  after  January  1,  1968. 

Proceeds  of  the  sale  of  the  pres¬ 
ent  issue  of  series  “H”  bonds  will 
be  applied  towards  retirement  of 
the  1st  mortgage  and  collateral 
trust  sinking  fund  gold  bonds, 
series  “D”  which  are  to  be 

called  for  redemption. 

The  Shawinlgan  Water  and 
Power  Company  is  one  of  the  larg¬ 
est  producers  of  hydro-electric 
power  in  the  Dominion  of  Canada. 
Company’s  system  embraces  most 
of  the  industrial  area  of  the  prov¬ 
ince  of  Quebec.  Transmission  and 
distribution  lines,  more  than  6,- 
li5  miies  in  length,  cover  an  area 
of  16  000  square  miles  and  serve 
490  ccinriunities. 

Gross  revenues  of  company  are 
derived  principally  from  saies  of 
largo  blocks  of  power  to  industrial 
cousunitrs  and  to  distributors  of 
electricity.  'I'lie  industrial  consum¬ 
ers  include  companies  engaged  in 
the  prodtiction  of  pulp  and  paper, 
asl)estos,  te.xliles  and  electro-chemi¬ 
cal  and  metallurgical  supplies. 

Appoinfment’s  Made 

By  Confederat'ion  Life 

Toronto  —  Announcement  is 
made  by  'fhe  Confederation  Lite 
Association  of  six  appointments,  at 
head  office  of  company  D.  L.  Mc- 
Dougall,  formerly  superintendent, 
of  agencies  for  the  Central  Can¬ 
ada  division,  has  been  appointed 
general  superintendent  of  agencies 
in  charge  of  agency  work  in  all 
fields  of  operation.  A.  K.  Wall,  for¬ 
merly  inspector  of  field  service,  has 
been  appointed  superintendent  of 
agencies  for  Central  Canada  divi¬ 
sion.  Dr.  K.  .'VI.  Henderson,  former¬ 
ly  medical  director  (part-time 
basis),  has  now  been  appointed 
medical  director,  full-time  basis. 

Dr  F.  W.  Uolph.  formerly  medi¬ 
cal  director  (part-4ime  basis),  has 
now  been  appointed  associate  medi¬ 
cal  director,  full-time  basis.  W.  J. 
Farmery,  who  has  for  many  years 
been  on  the  staff  of  the  bond  and 
stock  investment  section,  has  been 
appointed  superintendent  of  the 
bond  and  stock  investment  depart¬ 
ment.  A.  J.  Trusler,  who  has  been 
for  many  years  on  the  staff  of  the 
mortgage  investments  department 
and  latterly  in  the  buildings  de¬ 
partment,  has  been  appointed  sup¬ 
erintendent  of  this  department. 

Legare  To  Pay  $2 

On  Preferred  Arrears 

Directors  of  Legare  Company. 
I.imited,  have  declared  a  dividend 
of  $2.00  per  share  on  preferred  on 
account  of  arrears,  payable  Febru¬ 
ary  15.  to  shareholders  of  record 
.Tanuarv  23,  -  ex-dividend  January 
22. 

Legare  Company,  Limited.  6% 
cumuiative  preferred  shares  are 
listed  on  Mcrntreal  Stock  Exchange 
and  are  of  $25  par  value.  The  ar¬ 
rears  of  dividends  as  at  December 
.31.  1943,  amounted  to  $8.50  per 
share. 

The  above  payment  is  the  first 
f  ince  reorganization  of  the  company 
in  1936. 

VI.^l'  r.4NCELS  SHARES 

As  transfer  agent  for  Viau.  Lim¬ 
ited,  the  Sun  Trust,  Limited,  ad¬ 
vises  that  in  accordance  with  their 
instructions,  they  Have  cancelled 
certificates  covering  50  shares  of 
their  5  per  cent  first  preferred 
stock,  thereby  reducing  the  amount 
of  these  shares  outstanding  to  8,- 
792. 


Provincial  Bank  Directors 


BOND MARKET 

Few  Price  Changes,  Firm 
Tone  Displayed;  B.C.  Is¬ 
sue  Features  Provincials; 
Investment  Trust  Bonds 
Improve 


SAVi  TO  WIN 


To  meet  the  demands  of  war 
we  must  divert  expenditure 
from  unnecessary  things 
and  save.  Open  a  Savings 
Account  with  us,  and  put 
your  savings  on  a  systemadc 
basis.  Save  according  to 
plan  and  have  the  money 
ready  when  the  government 
calls  for  it.  This  Corpora¬ 
tion  has  been  doing  busi¬ 
ness  in  Canada  since  1855. 

2%  on  Savings — Safety 
Deposit  Boxes  S3  and  up 
—Mortgage  Loans, 

CANADA  ~ 
PERAMNENT 

Mortqaqe  Corporation 

Heed  Offics,  320  Bay  St.,  Terenie 

Assets  Exceed  $61,000,000 


1  PRICE  changes  were  few  and 

-  narrow  during  the  past  week,  with 
1  firm  tone  and  moderate  volume 
,  shown.  Good  demand  was  recorded 
e  for  Dominion  of  Canada,  notably 

some  of  the  Victory  issues,  with 
^  light  offerings.  Albertas  held 

*  strong,  with  slight  overall  gains. 
Utilities  were  generally  strong. 

'  Trend  in  papers  was  nixed;  bal¬ 
ance  of  the  industrial  list  was  firm. 
®  The  new  British  Columbia  15- 
year  serial  bonds  featured  the  pro- 
y  vlnclal  group.  Dated  , February  1, 
^  1946,  and  maturing  February  1, 
.  1946-60,  the  coupon  rates  are  from 
1  2  to  3  per  cent.  Yield  on  the  ma- 
f  turities  1954-60  ranges  from  3  to 
I  3.07  per  cent. 

,  Quebecs  generally  were  on  the 
e  strong  side,  the  new  issue  being 
a  marked  success.  Albertas  were 
i  firm,  other  provincials  unchanged. 

Montreal  issues  were  firm  and 
c  steady.  Investment  trust  bonds  im- 

■  proved  on  a  strong  market. 

t  Shawlnigan’s  new  issue  of  first 

■  mortgage  collateral  trust  sinking 
^  fund  bonds  bearing  3*4  per  cent, 

met  with  immediate  success.  The 
^  bonds,  designated  series  “H”,  due 
®  January  1,  1970,  were  offered  at 
^  100  and  accrued  interest.  Proceeds 
f  of  the  sale  will  he  applied  towards 
J  retirement  of  the  series  “D”  4»r2S, 
j-  which  will  be  called  for  redemp- 
.  tion. 

,  Abitibis  were  up  about  a  point  on 
the  hid  side  for  the  week,  on  good 
I  volume.  It  is  indicated  that  94  will 
be  paid  for  the  company’s  new  is¬ 
sue. 

*  >(■  sp 

Further  reduction  of  $70,000  in 
J  indebtedness  of  the  province  and 
snbslantial  saving  In  interest 
charges,  have  resulted  from  re¬ 
funding  of  an  issue  of  $3,989,000 
^  maturing  on  February  1  of  this 
^  year.  Premier  Hart  announces.  The 
maturing  issue  was  sold  in  1933 
’  on  a  5.5%  interest  coupon  basis. 
I  To  the  credit  of  this  issue  there 

*  stood  $70,000  wliich  has  been  used 
^  to  pay  off  part  of  the  maturity.  The 

*  remaining  $3,919,000  has  been  re- 
'  funded  on  a  15-year  serial  basis, 
’  which  will  save  $118,315  during 
f  Ibe  first  year,  with  savings  increas- 

■  ing  in  each  of  succeeding  years  as 

■  principal  instalments  are  paid. 

’  * 

I  Further  reduction  of  $70,000  in 
the  indebtedness  of  the  Province  of 

*  British  Columbia  and  substantial 

*  saving  in  interest  ch-arges,  has  re- 

■  suited  in  a  refunding  of  an  issue 

*  of  $3,989,000  maturing  on  Febru- 

*  ary  1  of  this  year.  Premier  John 
I  Hart  announced  in  Victoria  this 
I  week. 

5  The  maturing  issue  was  sold  in 

■  1933  on  a  5.5  per  cent  interest  con- 
I  pon  basis.  To  the  credit  of  this  issue 

*  there  stood  $70,000  which  has  been 
t  used  to  pay  off  part  of  the  matur- 

*  ity.  The  remaining  $3,919,000  has 

-  been  refunded  on  a  15-year  serial 
bEsis  at  a  rate  which  will  save  the 
province  $118,315  during  the  first 
year,  with  savings  increasing  in 
each  of  the  succeeding  years  as 

t  principal  instalments  are  paid. 

Sf.  sp  sp 

.  Canadian  bond  sales  for  the 
1  week  ended  January  8  amounted  to 
1  $26,470,000,  according  to  A.  E. 

■  Ames  &  Company.  Total  for  Janu- 
I  ary,  1944  was  $131,760,000,  as 
’  compared  with  $238,084,500  in 

January,  1943. 


Alberta  Seeks  Renewal 

Ottawa  Treasury  Bill 

Edmonton — An  Alberta  treasury 
bill  for  $4,509,000,  held  by  the  Do¬ 
minion  Government,  fell  due  Janu¬ 
ary  15th  and  the  Provincial  Govern¬ 
ment  is  seeking  renewal  for  another 
year. 

The  bill  is  the  first  large  one  to 
fall  due  this  year  and  it  has  been 
renewed  annually  since  the  money 
was  borrowed  during  depression 
years  for  payment  of  relief  and 
other  operating  costs. 

A  statement  renewing  the  bill  Is 
expected  to  arrive  within  a  few 
days. 

GUARAXTY  TRUST  CO. 

Toronto. — Guaranty  Trust  Co.  of 
Canada  reports  total  assets  under 
administration  for  the  past  fiscal 
year  increased  by  $3,555,620  over 
previous  year.  Earnings  on  increas¬ 
ed  capital  were  equal  to  $10.48  per 
share,  and  dividends  at  rate  of  $6 
per  share  were  paid  during  the 
year. 

Reserve  funds  were  increased  by 
•$180,000  after  appropriating  $7,- 
948  to  establish  a  staff  retirement 
fund. 

INVEST.  FOUNDATION  VALUE 

In  a  note  accompanying  current 
dividend  cheques  for  the  company’s 
preferred  and  common  shares,  A.  S. 
F'raser,  president,  informs  share¬ 
holders  of  Investment  Foundation 
Limited  that  as  of  December  31, 
1944,  tlie  company’s  common  stock 
had  a  liquidating  value  of  approxi¬ 
mately  $9.86.  This  compares  with 
$6.90  as  of  December  31,  1943. 
The  liquidating  value  of  the  cumu¬ 
lative  convertible  preferred  stock 
was  $50,  unchanged. 


OPPOSE  BRIDGE  OFFER 
Kamm,  Garland  and  Co.  is  writ¬ 
ing  shareholders  of  Sawyer-Massey 
Co.  stating  that  balance  sheet  fig¬ 
ures  just  issued  would  seem  to  con¬ 
firm  their  previous  opinion  that 
Hamilton  Bridge’s  offer  of  $1  per 
share  was  not  in  keeping  with  the 
equity  and  earnings  behind  each 
share. 

Kamm,  Garland,  accordingly  sug¬ 
gests  retention  of  holdings. 


FOREIGN  EXCHANGES 


Following  were  the  nominal  closing 

rates  in  New  York: 

Sterling  Close  Close 

Demand  4.03>4  |  Switzerland  .... 

Cables  4.03*4  I  Sweden  .... 

Australia  3.2272  |  Brazil  .0505 

N  Zealand  3.2434  I 

Canadian  dollar  was  quoted  in  New 

York  at  a  discount  of  10  per  cent  (of¬ 
ficial  l'.E.C.B.  rate  9.09-9.90  p.c.  discount. 

Ill  Montreal  buying  rale  for  tutted 
Slates  dollars  was  10  per  cent,  premium 
and  llie  selling  rale  11  per  cent  preiiiiutn. 
Sterling  buying  was  4.13  and  selling  4.17. 


BRIT.  COLUMBIA  |  CANADA  VINEGARS 
BOND  OFFERING  I  EARNINGS  HIGHER 

Refunding  Issue  of  $3,920,000  Net  Slightly  Improved  for  Past 
Carries  2%,  2^4%,  2^2%  Year  at  89  cents  on  Stock 

and  %3  Coupon  Rates  as  Against  88  cents 


MAJOR  R.  H.  PARENT,  M.D. 

MAJOR  R.  H.  PARENT,  Ottawa 
physician,  who  has  been  elected  to 
the  board  of  directors  of  The  Prov¬ 
incial  Bank  of  Canada,  is  president 
of  the  Mutual  Insurance  Company, 
St.  Joseph  Union  of  Canada.  He  is 
a  former  City  controller  and  was 
for  many  years  member  of  the  Ot¬ 
tawa  Hydro  Commission. 

Imi»-ovement  Shown  in 

Finances  of  Halifax 

Special  Correspondence 

Halifax — In  a  letter  accompany¬ 
ing  their  audited  report  of  the 
city’s  finances  for  1943,  H.  R. 
Doane  and  Company  said  consid¬ 
erable  progress  had  been  made 
during  recent  months  in  placing  the 
financial  set-up  on  a  modern  basis, 
in  line  with  the  best  municipal 
standards  of  accounting. 

The  report  showed  uncollected 
taxes  and  rates  as  at  April  30,  1943, 
tile  end  of  the  city’s  fiscal  year,  at 
$1,068,508.  The  reserve  for  uncol¬ 
lected  taxes  was  $597,506  which  is 
“considerably  in  excess  of  tho 
amount  required.’’ 


HON.  SEN.  E.  BEAUREGARD,  K.C. 

HON.  SENATOR  ELIE  BEAU¬ 
REGARD,  Montreal,  elected  to  the 
board  of  The  Provincial  Bank,  is 
president  of  Canadian  Industrial 
Alcohol  Co.  Limited  and  vice  presi¬ 
dent,  General  Security  Insurani’e 
Co.  of  Canada. 

Gain  In  Profits 

For  Midland  Loan 

Toronto — Midland  Loan  and  Sav¬ 
ings  Co.,  Port  Hope,  reports  a  mod¬ 
erate  Improvement  on  operations 
for  1944,  with  profits  of  .$99,969, 
after  interest  on  deposits  and  de¬ 
bentures,  taxes  and  other  expenses, 
compared  with  $90,446  for  1943. 
After  ditidends  balance  of  $71,169 
was  carried  forward,  compared  with 
$61,646  year  earlier. 

Mortgages  and  a,;teenients  for 
sale  are  reported  .if  $2, 357, ."•99, 
compared  with  $2,367,968,  while 
total  assets  of  $3,388,708  compare 
with  $3,327,107. 


Public  offering  was  made  this!  Toronto  —  Moderate  iniprovo- 
week  of  a  new  issue  of  $3, 920.000-  meiit  in  operating  resnlfs  is  re- 
Province  of  British  Columbia  Seriar  ported  by  Canada  Vinegars,  i.ini- 
Deber.tiires  to  mature  Felnuary  ited.  and  subsidiaries  for  the  fiscal 
1st  1946-1960  inclusive.  Offerinr  ended  .’Vovembei  30,  1944. 

was  made  bv  a  syndicate  of  invest- 1  "  ifh  net  profit  of  $81,882,  equal 
nient  dealers  consisting  of  A.  E. ;  '<)  89  cents  a  share.  These  earnings 
Ames  &  Co.  Limited.  The  Doin- 1 $$1,150  for  preced- 
inion  Securitiefi  Corporation  I.iin-:  ''’1^  fiscal  year,  equal  to  SS  cents  a' 
ited  and  The  Wood  Gundy  Corpor- j  ^*’**'®’  cents  a  share 

.  ,  two  years  earlier. 

'  The  1946!53  matimlit^  ;  cnm.m  $’S^ 

lates  of  inteiest  of  2  <.  *.  4  liabiUtios  of  loaviii" 

2*4%  and  3%  are  reported  as 

having  been  sold  while  the  1 9.)4- 1  ,.,.pj;se  of  approxiniatelv  $84. OOP  in 
60  maturities  carrying  coupon  rate;  the  year.  Earned  surplus  was  in- 
of  3%  are  heing  offered  at  prices ;  (.ici.fed  from  $16. 7, 023  to  $176,- 
to  yield  from  3.00-3.07%.  The;  793, 

proceeds  of  the  issue  will  he  used  |  .«ales.  id*  adds,  sliowed  an  in- 1 
to  refund  in  part  an  issue  of  crease.  Init  costs  and  scarcity  of  j 
$3,989,000  5*^%.  Debentures,  due  1  materials  liave  delayed  constnic- 
February  1st,  1945.  originally  is-' lion  of  t'lc  new  plant  at  Vancoiivci-.  , 
sued  in  19.33.  :  It  is  expected  tli?  plant  will  be  in  ■ 

According  to  the  circular  jifc- j  operal  ion  tliis  year.  Owing  tol 
pared  in  connection  with  the  issue  I  <  f>overninent  regn  lalions  | 

the  net  funded  and  unfunded  debt  I company  produced  a  limited  j 

of  the  Province  as  at  March  31  “"’yn  wi’.i  h  L  ’ 

■a  fx  A  A  X  J  A  *400  rtAA  most  of  wliich  is  loficotoQ  ny  tin  in- 

1944.  amounted  to  $  1 33  6  . ..  000  I  | 

heiTiR:  a  reduction  of  $-.603,000  Dividend  was  increased  from  10; 
from  March  31.  1943.  and  a  rpdnr-j,f,  jg  cents  for  the  final  1  944, 
tion  of  $17,498,000  from  March  31.,  ppviod.  with  lionns  up  the  samej 
1939.  Current  revenues  for  Die  j-niounf.  bringing  yeai's  total  to  60 
fiscal  year  ended  March  31.  1  944. 1  oents  a  sliarc. 
are  reported  at  $38,761,000  and  - - - - - - 

current  expenditures  at  $31,485.-  Montreal  Telegraph  Co. 

000.  indicating  a  current  accouni  ^  ~ 

surplus  of  $7,286,000.  Income  Slightly  Higherj 

INTER.  .NICKEL  PREKERRED 

The  Iniernatioiial  Nickel  Co,  .ifircal  Telcgraiih  Co,  snlimilted  at! 
Canada  Ltd.  iiave  advised  Hie  aimnal  meeiing  in  Montreal,  and; 
Montreal  Stock  Exchange  llial  they  covering  year  ended  Deccmliei  3  1,i 
had  is:  n<  ri  certificates  covering  I  9  I  1 ,  sbo ws  usual  revenin' of  $1ii."i.-! 
eleven  (11)  sliarcs  of  $100  par  000  under  contract  from  Great; 
preferred  stock  in  <>xcliaiige  forcer-  .\or(h  Western  Telepliono  Co.,  and' 
tifieales  rovering  220  shares  of  $5  income  from  invesimenis  of  $3,760  j 
par  value  preferred  slock.  compared  with  income  from  invesl- 


Common  Share 
Financing 

'  We  will  purchase  for  our  own 

,  account,  and  distribute  to 

■;  investors,  large  blocks  of 

'!  Common  Shares  in  Close  or 

‘  Family  Corporations.  We 

ij  will  also  purchase  and  dis-  • 

1  tribute  privately,  substantial 

bl<Kks  of  “listed”  Common 
!'  Stocks  whose  holders  may 

j!  wish  to  dispose  of  all  or  part 

ij  of  their  holdings  without  un- 

I  duly  disturbing  the  market. 

I  Confidential  inquiries  invited. 

‘  Gairdner  &  Company 

I  Limited 

!  320  Bay  Street,  Toronto 

:i  Elgin  2Mt 

,  360  St.  James  St.  W.,  Montreal 
I  MArquette  4194 


I  ments  of  $3. '>78  in  the  previous 
!  year,  for  a  total  revenue  of 
766  c(>mpiired  willi  $168,078. 

Dividend  paymenls  were  un» 
elianged  from  previous  year  at  $96, • 
(((•('.  ,\iipe!(ls  in  ta.\  eases  will  cornt* 
before  the  .Supreme  Court  next 
j  spring,  I’rtsident  II.  E.  Bawlingi 
j  said. 

!  STEEP  R.  SHARES  RELEASED 

j  Sleep  Itoik  Iron  Mines  advises 
!  Hiat  under  an  agreeineni  with  Pre- 
;  minm  Iron  Ores,  IJmited,  K'O.OOO 
'  sliarrs,  part  of  a  block  of  800,000 
j  shares,  have  been  released  from 


The  First  Mortgage  and  Collateral  Trust  Sinking  Fund  Bonds  Series  "H"  referred  to  herein  are  being  offered  in  Canada,  but  not  in  the  Untied  Stales  of  America. 
This  advertisement  is  not,  and  under  no  circumstances  is  to  be  considered  as,  an  offering  of  any  of  these  Bonds  for  sale  in  the  United  Stales  of  .imerica  or  the 
territories  or  the  possessions  thereof  or  an  offering  to  any  resident  of  the  United  States  of  America  or  a  solicitation  therein  of  any  offer  to  buy  any  of  these  Bonds. 


REFUNDING  ISSUE 


$18,761,000 


The  Shawinigan  Water  and  Power  Company 

First  Mortgage  and  Collateral  Trust  Sinking  Fund  Bonds 
Series  “H”,  314% 


To  be  dated  January  1,  1945 


To  be  due  January  I,  1970 


Principal  and  half-yearly  interest  thereon,  January  I  and  July  I,  and  redemption  premium,  if  any,  payable  in  lawful  money  of 
the  Dominion  of  Canada  at  the  principal  office  of  the  Company's  Bankers  in  the  Cities  of  Montreal  or  Toronto  at  the  option 
of  the  holder.  Redeemable  prior  to  maturity  in  whole  at  any  time  or  in  part  by  lot  from  time  to  time,  on  at  least  30  days' 
prior  notice  at  the  following  percentages  of  principal  amount,  with  accrued  interest  to  the  date  fixed  for  redemption:  at  103%  if 
redeemed  on  or  before  January  I.  1955;  at  102%  if  redeemed  thereafter  on  or  before  January  I,  I960;  at  1 0 1  %  if  redeemed  there¬ 
after  on  or  before  January  1,  1965;  at  IOOTi%  if  redeemed  thereafter  on  or  before  January  I,  1968;  and  at  100%  if  redeemed 
thereafter  to  maturity.  Coupon  Bonds,  registrable  as  to  principal  in  Montreal  and  Toronto,  in  interchangeable  denominations  of 
$1,000  and  $500. 

Trustee:  Montreal  Trust  Company 


In  the  opinion  of  Counsel,  these  Bonds  will  be  a  legal  investment  for  Insurance  Companies  registered  under 
The  Canadian  and  British  Insurance  Companies  Act,  1932  (Dominion)  as  amended. 


The  proceeds  of  .sale  of  this  issue  of  Series  “H  Bonds  will  be  applied  toward  the  retirement  of  the  First  Mortgage  and 
Collateral  Trust  Sinking  Fund  Gold  Bonds,  Series  “D"  4J-2%  which  arc  to  be  called  for  redemption. 


Descriptive  Circular  will  be  furnished  on  request 


PRICE:  100  and  Accrued  Interest 


We  offer  these  Bonds  if,  as  and  when,  issued  by  The  Shawinigan  Water  and  Power  Company  and  acxepted  by  us.  subject  to  the  approval  of  all  legal  matters,  on 
behalf  of  the  Company,  by  Messrs.  MacDougall,  Scott,  Hugessen  U  Macklaier.  who  will  also  act  for  the  Underwriters. 

Subscriptions  will  be  received  subject  to  rejection  or  allotment,  in  whole  or  in  pan,  and  the  right  is  reserved  to  close  subscription  books  at  any  time  without 
notice.  It  is  expected  that  Trustees  Interim  Certificates,  exchangeable  for  Definitive  Bonds  of  the  Company  when  available,  will  be  ready  for  delivery  in 
Montreal  and  Toronto,  on  or  about  January  23,  1945. 

The  Dominion  Securities  Corporation  Limited 

Wood,  Gundy  &  Company  Limited  A.  E.  Ames  &  Co.  Limited  Collier,  Norris  &  Quinlan  Limited 

Nesbitt,  Thomson  &  Company  Limited  Royal  Securities  Corporation  Limited  L.  G.  Beaubien  &  Co.  Limited 
McLeod,  Young,  Weir  &  Company  Limited  Greenshields  &  Co.  Inc  Savard,  Hodgson  &  Co.  Inc. 

W.  C.  Pitfield  &  Company  Limited  Bell,  Gouinlock  &  Co.  Limited  Mills,  Spence  &  Co.  Limited 

Cochran,  Murray  &  Co.  Limited  Kerrigan,  MacTier  &  Co.  Limited  Midland  Securities  Limited 

Gairdner  &  Company  Limited  Matthews  &  Company  Burns  Bros.  &  Denton  Limited 

Ren6-T.  Leclerc,  Inc.  James  Richardson  &  Sons  McTaggart,  Hannaford,  Birks  &  Gordon  Limited 

Societe  de  Placements  Inc.  Mead  &  Co.  Limited  Milner,  Ross  &  Company 

Brawley ,  Cathers  &  Company  Charles  H.  Burgess  &  Company  R.  A.  Daly  Co.  Limited 

Canadian  Alliance  Corporation  Limited  Anderson  &  Company  Mackenzie  &  Kingman 

J.  C.  Boulet  Limitee  Lagueuz  &  DesRochers  Limitee  Oscar  Dube  &  Cie,  Inc. 

La  Corporation  de  Prfits  de  Quebec  J.  E.  Laflamme  Limitee  Garneau,  Boulanger,  Limitee 

Eastern  Securities  Company  Limited  Hamel,  Fugere  &  Cie,  Limitee  Clement,  Guimont,  Inc. 


F.  J.  Brennan  &  Company  Limited 


T.  M.  Beil  &  Company  Limited 


Tia  statements  contained  herein  are  based  upon  injormatton  which  we  beneve  to  be  reliable  but  are  in  no  event  to  be  construed  as  representations  by  us. 


January  16.  1945. 


4  .riii  FINANCIAL  TIMES.  JANUARY  19,  1945. 


CO-OPERATION  IS  I  Industrial  Development 
SEEN  BY  QUEBEC  Bank  Head  on  Prospects 

MlNbD  MINI  J 1  bK  S.  R.  Noble  Sees  Danger  of  Serious  Unemployment  Arising  from 

!  Post-war  Trade  Conditions  -  Functions  of  Bank  are 
Agreement  Between  Ontario  i  _ Discussed _ 


and  Quebec  m  Sight;  Other  threat  of  severe  unemploy-  lime  before  the  Bank  of  Canada 

Provinces  are  Courted  |  ment  in  Canada  and  the  United  may  expect  a  return  on  Its  Invest- 

-  States  In  view  of  the  obscure  pros-  ment — it  will,  for  example,  be  too 

PROBLEMS  DISCUSSED  !  peels  of  export  trade,  was  seen  by  much  to  hope  taking  into  con- 

_  i  S.  R.  Noble,  O.BB..,  general  man-  sideratlon  my  grey  hairs  that  this 

u  in  iager  of  the  Industrial  Development  might  occur  during  the  term  of 

the  fiuure  between  1  be' various  pro-  Bank,  recently  formed 
ducers  and  the  federal  government  the  Bank  ..nnnal 

in  the  working  out  of  the  problems  d’ess  delivered  beloie  the  The  prime  function  of  a  Bank  Is 

of  the  mining  industry  of  the  Pom-  convention  of  Canadian  construe-  money  and  David  Harum 

inion  were  expressed  by  Hon.  Jona-  tion  Association  in  Quebec.  authority  for  the  statemenrt 

than  Robinson,  Quebec's  new  Min-  The  United  Kingdom,  Mr.  Noble  ^  successful  banker 

ister  of  Mines,  in  an  address  to  a  said,  is  determined  not  to  accept  who,  having  made  loans, 

fupper  meeting  of  the  Canadian  In-  any  post-war  credits,  no  matter  how  them  back  again.  The 

stitute  of  Mining  .ind  Metalliirgy  favorable,  and  the  only  solution  lending  money  will  be 

held  in  Montreal  this  week.  In  this  would  be  continuation  of  the  lend-  function  of  the  Industrial 

connection  he  cited  the  favorable  Rase  policy.  Development  Bank.  Should  you 

;;esult8  of  the  recent  meeting  ,n  Mr.  Nob  e  s  address,  in  which  he 

Quebec  between  representatives  of  outlined  the  functions  of  the  in-  Street  -West  In  Montreal 

Ontario  and  Quebec  governments  .It  (lost,. iai  nevelopment  Hank  and  ^.y,,  jm’oreesive  marble 

which  an  agreement  was  reached  R^ted  its  advantages  is  reproduced  Tellers'  eager  no 

regarding  overlapping  of  inlieri-  p,,rt  as  follows: 

tance  taxes  between  these  prov-  The  Industrial  Development  Bank  •’‘^yeries  of  ledger  posting,  cal- 

inces.  Mr.  Robinson  discussed  what  ^  ,  ,  jti,  “industrial  en-  c'‘latlng  and  machines, 

he  termed  the  most  urgent  proh-  -•  and  huilding  contrac-  allowed  to  draw  cheques 

lems  confronting  his  department:  [^^P'l^.^Vainly  do  not  come  within  ««  o'-  “^count. 

silicosis.  .,’o  this  definition  which  is  stated  in  The  Bank  is  authorized  to  take 

pl^T  nces  ofTaTada  in  regard  to  Section  2  td>  of  the  Act  as  fol-  any  type  of  security  that  can  be 

government  regulations  governing  lows:  taken  by  any  other  organization, 

the  mining  Industry  and  its  taxa-  ‘“Industrial  enterprise’  means  including  liens  on  Inventory  as 

„  ■  a  business  in  which  the  manu-  provided  for  by  Section  88  of  the 


PROBLEMS  DISCUSSED 


less  we  believe  that  they  will  in 
due  course  be  paid.  We  consider 
ourselves  as  an  Instrument  of  gov¬ 
ernment  policy  in  helping  with  the 
financial  problems  of  medium  and 
email  Industry  but  not  to  the  point 
of  taking  unreasonable  business 
risks.  Having  said  this,  I  must 
necessarily  protect  myself  by  say¬ 
ing  that  the  banker  or  economist 
has  not  yet  been  born  who  can 
speak  with  assurance  regarding 
the  future  and,  if  thie  is  true 
under  normal  conditions,  it  is 
doubly  true  at  this  moment.  At 
present  Industry  generally  is  doing 
extremely'  well  and  we  have  been 
asked  to  insure  the  availability 
of  credit  to  industrial  enterprises 
which  may  reasonably  be  expected 
to  prove  successful  if  a  high  level 


of  national  income  and  employ¬ 
ment  is  maintained.  These  terms 
of  reference  should  soften  the 
spot  where  we  might  fall  if  this 
country  should  again  find  Itself 
in  another  serious  depression.  It 
will  be  seen  that  this  is  the  chink 
in  our  armour.  The  experience 
of  the  war  years  and  probably  the 
immediate  post-war  years  can 
provide  no  guide  for  the  debt 
paying  ability  of  Industry  if  a  de¬ 
pression  of  the  character  of  the 
last  one  shoulijl  again  descend 
upon  us.  This  Bank  is  designed  as 
one  small  agency  amongst  other 
agencies  with  which  you  are  fam¬ 
iliar,  to  help  towards  avoiding 
post-war  unemployment  and  de¬ 
pression.  I  am  afraid,  however, 
that  anything  and  everything  that 


can  be  done  in  connection  with  our 
internal  affairs  is  not  going  to 
provide  the  final  answer.  The 
same  handling  of  post-war  prob¬ 
lems  as  occurred  after  the  last 
war  will  produce  similar  resulte 
intensified  to  the  extent  that  this 
war  has  exceeded  the  last  war  in 
destructive  force.  Only  statesman¬ 
ship  of  a  high  order  with  a  world 
outlook  can  provide  the  answer. 

Railway  Earnings  In 

October  Up  2  P.  Cent 

Ottawa  —  Canadian  railways 
earned  $68,268,000  in  October,  an 
increase  of  $1,344,000  or  2  per  cent 
over  October,  1943,  the  Dominion 
Bureau  of  Statistics  feports.  i 


Operating  expenses  increased 
from  $47,940,000  to  $54,538,000, 
but  this  included  $4,585,000  back 
pay  in  1944,  which  was  partly  off¬ 
set  by  a  decrease  of  $1,419,000  in 
deferred  maintenance  charges. 
These  charges  affected  operating 
income,  which  declined  from  $16,- 
470,000  to  $10,603,000. 

During  the  first  ten  months  of 
1944,  gross  revenues  increased  to 
$657,453,000  from  $635,977,000, 
and  operating  Income  declined  to 
$96,426,000  from  $128,624,000. 

N.B.  Creamery  Output 
Fredericton  —  The  creameries  of 
New  Brunswick  turned  out  7,016,- 
613  pounds  of  butter  in  1943,  val¬ 
ued  at  $2,538,527,  as  compared 
with  4,981,868  pounds  worth  $1,- 
757,638  in  the  previous  year. 


tion. 

Stressing  the  need  for  optimism 
and  courage,  the  Quebec  Mines  Min¬ 
ister  pointed  out  that  often  Can¬ 
ada's  richest  ore  bodies  are  discov¬ 
ered  not  ns  a  result  of  scientific 
research  and  exploration  hut  sim¬ 
ply  by  chance.  He  explained  that 
everyone  connected  with  the  min¬ 


ing  industry  "must  \ f  lerested  in  the  sense  that  they  loans  will  be  secured  by  mort- 
optimist  and  see  the  bright  side  o  themselves  borrow  from  gages  payable  serially,  and  we 

things.  Beferring  to  ‘  ,he  Industrial  Development  Bank,  shall  try  to  keep  them  to  a  medium 

QuebT  t^iaiUi^t  prorince  in  the  '  suppose,  indirectly.  the  con-  term  as  it  seems  to  me  that  the 
nnmininii  with  85  per  cent  of  its  striiction  industry  has  the  greatest  prospects  are  not  eufficlently  clear 
territory  undeveloped,  he  declared:  interest  in  that,  in  making  loans  to  justify  mortgaging  the  long  term 
"IVe  have  much  to  offer  to  the  to  industrial  enterprisee  of  a  longer  future. 

genuine  prospector  who  need  also  term  than  would  usually  be  ac-  The  business  and  powers  of  the 
the  help  of  science  in  their  search  ceptable  to  the  commercial  banks.  Rank  are  defined  in  Section  15  of 
for  minerals.”  we  will  mainly  be  financing  the  (jje  Act  of  Incorporation,  which 

Three  tireiit  I’robleins  building  of  new  factories  or  the  ]-ecites  that  if,  in  the  opinion  of 

"In  the  short  time  1  have  been  extension  of  existing  ones.  There-  tj,e  Board,  credit  or  other  financial 
connected  with  mining  1  feel  wo  if’e.  j*  will  he  seen  that  the  con-  resources  would  not  otherwise  be 
are  faced  witli  three  great  prob-  sli'uction  industry  will  have,  per-  available  on  reasonable  terms  and 
lems-  the  problem  of  silicosis;  the  haps,  the  most  important  indirect  o;.'nditions  and  in  cases  w-here  the 
problem  of  high  grading:  and  the  intere.st  in  our  operations.  amount  of  capital  invested  affords 

problem  of  uniformity  between  the  The  Industrial  Development  reasonable  protection,  the  Bank 

provinces  regarding  the  regulation  Bank  is  a  wholly-owned  subsidiary  may  lend  or  guarantee  loans  or, 
of  the  mining  industry  and  tax-  of  the  Bank  of  Canada,  with  a  In  the  case  of  a  corporation,  iiirder- 
ation.  parallel  directorate:  the  President  write  or  purchase  stocks,  bonds 

British  Columbia  and  Ontario  is  the  Governor  of  the  Bank  of  or  debentures.  As  Indicated  in  the 
have  already  taken  a  very  leading  Canada  and  the  Executive  Com-  preamble  of  the  Act.  the  Bank  is 
part  in  the  first  problem — that  of  mittee  is  also  the  same  as  that  set  up  to  provide  capital  assistance 
silicosis — and  I  assure  you  that  we  of  the  Bank  of  Canada.  The  Bank  to  industry  "with  particular  con- 
in  Quebec  are  seriously  studying  began  operations  on  November  Ist  sideration  to  the  financing  prob- 
this  problem,  and  we  hope  in  the  with  an  authorized  capital  of  $25.-  lems  of  small  enterprises”;  and 
not  too  far  distant  future  to  put  000,000.  of  which  ten  million  dol-  Section  15  goes  on  to  provide  that 
this  province  on  a  par  with  the  iqi-s  has  been  paid  up:  the  balance  of  $100,000,000  of  loa-n-able  funds 
other  provinces  who  are  leading  in  v.ill  be  available  as  rreeded  and,  presently  available,  the  Bank  may 
the  fight  against  this  most  ob-  after  these  funds  are  used  up.  the  not  make  advances,  investments  or 
noxious  disease.  Bank  may  borrow  up  to  three  times  guarantees  in  individual  amounts 

The  problem  of  high  grading  is  ifg  paid  up  capital  and  reserves,  in  excess  of  $200,000.  above  an 
becoming  more  serious  daily.  It  jfg  obligations  being  eligible  for  aggregate  limit  of  $16,000,000. 
is  my  information  that  losses  to  the  purchase  by  the  Bank  of  Canada.  This  has  the  effect  of  leaving 
milling  industry  in  the  Province  of  The  Bank  may  declare  no  divi-  available  $85,000,000.  for  loans  to 
Quebec  alone  may  amount  to  as  dends  until  the  reserve  is  equal  to  enterprises  In  amounts  of  $200,- 

hlgh  as  a  $1,000,000  or  $1,250,-  capital  and,  after  that,  may  000  and  under.  If  one  may  be 

000  a  year.  We  appreciate  the  seri-  ppy  ^  maximum  dividend  of  4%  allowed  to  speculate  as  to  the  rea- 

ousness  of  this  question  and  are  annum.  Under  these  circum-  son  for  this  distinction,  I  might 

studying  it  from  every  angle  as  well  gtances,  it  will  obviously  be  a  long  suggest  that  it  was  probably  put 

as  seeking  expert  advice  as  to  the  - - jj,  answer  a  long  discussion  be¬ 

hest  methods  of  stamping  out  this  co-operative  spirit  which  presently  fore  the  Banking  and  Commerce 
menace.  It  is  my  hope  that  in  a  prists  between  the  Province  of  On-  Committee  indicating  that,  in  these 
short  time  I  will  be  in  a  position  fapjo  and  Quebec,  the  time  will  not  days  of  astronomical  figures  in 
to  make  public  the  steps  we  have  distant  when  these  two  finance,  one  hundred  million  dol- 

taken  to  reach  this  end.  provinces  will  have  a  uniformity  lars  was  more  “chicken  feed”  and 

Uniformity  of  Laws  of  laws  and  regulations  respecting  that,  if  eligible,  big  business  might 

"The  third  problem,  namely,  uni-  mining  which  will  be  of  advantage  use  up  the  total  funds  available 
formity  of  laws  governing  the  min-  I  to  both  the  mining  men  and  the  in-  within  a  short  period  of  time, 
ing  industry,  is  equally  difficult  vesting  public.  The  Government  Actually,  no  such  danger  existed; 
on  account  of  the  fact  that  there  |  of  Quebec  will  co-operate  with  any  generally  speaking,  big  business 
are  so  many  diversified  views  as  to  one  honestly  wishing  to  co-operate  does  not  need  financial  assistance 
what  should  or  should  not  be  done  with  her.  except  where  major  new  develop- 

in  the  respect.  In  Ontario  there  are  “As  you  know,  the  next  conven-  ments  or  extensions  are  to  be  car- 
practically  no  restrictions — the  door  tion  of  your  Institute  will  be  held  l  ied  out  and,  in  such  cases,  would 
is  wide  open — and  at  the  present  in  Quebec  City  and  it  is  the  earn-  Probably  obtain  the  additional 
time  the  mining  market  of  this  est  wish  of  all  of  us,  particularly  funds  needed  by  issuing  stock  to 
country  at  least  is  centred  in  Tor-  myself,  that  as  large  a  number  of  existing  sharehoiders  or,  if  they 
onto.  We  in  Quebec  are  more  con-  men  interested  in  mining  as  pos-  had  to  seek  outside  funds,  would 
servatlve,  and  may  I  say  that  per-  sible  w-ill  be  there.  It  is  also  our  ordinarily  have  no  difficulty  in 
haps  in  the  past  we  have  been  too  hope  that  we  can  continue  sittings  obtaining  them  through  selling 

conservation.  I  do  feel,  however,  of  the  Committee  of  Mines  Minis-  securities  to  the  public  through 

that  certain  restrictions  should  be  ters  which  were  started  in  'Van-  an  tesuing  house.  Moderate  and 
made  regarding  the  sale  of  stock  couver  and  that  these  sittings  may  small  businesses  are  not  in  this 
and  the  amount  of  money  that  take  place  prior  to  the  opening  of  position:  usually  they  are  privately 
should  go  into  the  Treasury  of  any  the  actual  Convention  and  will  ho  owned  and  would  not  be  seeking 
new  company.  attended  not  by  six  Ministers  of  assistance  if  the  owners  had  the 

"In  my  opinion  it  is  most  ridicu-  Mines  but  by  all  the  Mines  Minis-  necessary  funds.  To  finance  a 

lous  to  find  that  in  many  cases  a  ters  of  Canada.  small  iseue  of  securities  through 

new  mining  company  will  he  formed  "I  may  say  also  that  the  goal  the  an  issuing  house  is  practically  im 
with  only  10  to  20  per  cent,  going  Ontario  Minister  of  Mines  and  I  possible  because  of  the  heavy  pro- 
into  the  treasury  and  the  other  80  are  striving  for  is  not  only  unifor-  portionate  cost  Involved  in  hand- 
to  90  per  cent,  going  into  the  hands  mity  and  a  common  aim  as  regards  Rng  a  small  issue  aird  also  be- 
of  some  not  too  scrupulous  pro-  mining,  hut  that  this  spirit  of  co-  cause  a  satisfactory  market  can- 
moter  or  broker.  The  whole  ques-  operation  .  development  and  future  not  be  created  for  such  securities 
tion  is  one  which  will  require  care-  benefit  will  be  carried  on  in  all  the  jt  ,3  to  fiB  this  vaTuum  S 
ful  handling.  departments  amongst  all  Provinces  Industrial  Development  Bank  was 

After  reading  the  suggestions  in  this  country.  We  have  made  a  created 

made  by  the  Ontario  Commission  good  beginning  and  I  inav  say  ac-  n.,  i 

and  from  my  own  observation,  it  complished  something  which  very  .  ®*P®''*e"ce  to  date  seems  to 

would  seem  that  at  least  40  to  50  few  people  ever  expected  we  would  there  is  a  real  need 

per  cent,  of  the  monies  subscribed  accomplish  having  in  mind  the  dif-  '  an  institution  and,  al- 

by  the  public  should  go  into  the  ferences  which  on  the  surface  ap-  ligures  of  loans  and 

treasury.  On  the  other  hand,  the  pear  to  exist  between  the  Province  |»Testinents  will  probably  never 

amount  required  must  not  be  so  of  Ontario  and  the  Province  of  large  alongside  the  truly  im- 

high  as  to  prevent  speculation.  Quebec.  pressive  figures  indicated  in  the 

Mining  is  a  most  hazardous  game  “With  such  a  beginning  and  assets  of  the  chartered 

and  the  chances  of  success  are  so  against  such  heavy  odds  it  is  only  “  would  appear  that  our 

small  that  when  one  does  risk  his  reasonable  to  hope  and  believe  that  oP®*atfons  may  exerclce  an  in¬ 
money  in  mining  he  must  be  reas-  we  will  eventually  accomplish  our  op  business  out  of  pro- 

onably  sure  of  a  large  profit  since  greater  aims,  and  this  I  feel  sure  PP'’'*on  to  our  size,  and  particular- 
otherwise  it  would  be  useless  for  we  can  do  with  .vour  help,  and  it  will  should  be  able  to  contribute 

him  to  become  interested  in  min-!  give  us  the  satisfaction  that  we  important  degree  to  the 

ing  shares.  |  have  deserved — the  confidence  of  Problems  of  post-war  re-employ- 

“I  feel  that  with  the  help  of  men  j  the  public  and  merited  positions  we  p'opI  pPd  _  reconversion.  I  think 

like  yourselv'es  and  the  absolute  occupy  as  their  public  servants.”  ^  telling  you  something  you 

_ _  already  know  when  I  say  that  the 

Chartered  banks  in  recent  times 
have  been  willing  to  go  consider- 
ably  farther  in  assteting  with 
*  \  medium  term  loans  for  capita]  im- 

I  1  than  was  formerly  the 

I  JWvk  this  is  quite 

one  pro- 

loans 
very 

Types,  Coal  Pulverizing  Equipment,  Mining  T  „  uu 

Equipment,  WilUaiSs  Bucket  T  msti  utions. 

consust.  to  a  large  extent,  of  sklm- 

_  med  milk,  and  any  of  you  who  are 

sons  realize 

■  If  1 1  *  ■  I  '  I  ill  ’  I  |7  *  I  ^  1  '  k'4  while  this  is  excellent  for  stimulat- 

does 

do  on 

our 

■  to  take  unwarranted 

1  Branch  Office*  and  Works:  I  business  rieks.  We  hope  to  give 

OTTAWA  •  TORONTO  •  WINNIPEG  •  CALGARY  •  VANCOUVER  I  applications  careful,  cympathetic 

Apescie*.  REGINA  •  EDMONTON  ,95  I  and.  to  a  certain  extent,  specialized 

investigation  and  consideration, 
loans  un- 


facliire,  processing  or  refrigera-  Bank  Act.  This  is  the  only  in- 
tioir  of  goods,  wares  and  merch-  stitution  outside  of  chartered 
aiidise  or  the  building  altera-  banks  who  can  take  such  security, 

tion  or  repair  of  siiips  or  ves-  We  can  also  make  loans  against 

solft  or  the  generating  or  dis-  mortgage  security  which  is  a 

tribuling  of  electricity  is  car-  privilege  denied  the  chartered 

lied  on.”  banks.  Our  experience  to  date 

However,  if  not  directly  in-  indicates  that  the  majority  of  our 


A  Letter  to  the  Shareholders  of 

Canadian  Car  &  Fonndry  Co.Limited 

T«  SHARaHOLDBM: 

The  attack  by  Mr.  A.  Kirby,  Montreal  Stoekbroker,  on  the  Directors  and  Manage 
ment  of  Canadian  Car  &  Foundry  Company  Limited,  and  his  desire  to  gain  voting 
control  of  your  Company  impels  me  to  point  out  to  shareholders  certain  mportant 
considerations,  and  to  ask  you  for  your  proxy  in  support  of  the  present  .administration^ 

Mr.  Kirby  states  in  a  publication  (1)  “I  have  no  training  or  qualifications  whatsoever 
to  presume  to  accept  office  in  one  of  the  largest  industrial  concerns  of  the  country”,  and 
(2)  “my  only  desire  is  to  protect  my  clients  . . ,  by  helping  to  install  an  able  and  efficient 
management  which  is  not  involved  in  any  large  outside  corporate  interests  and  who 
ean  devote  their  full  time  to  a  full-time  job,  and  constitute  a  truly  representative  board”. 

Mr.  Kirby  thus  admits  his  lack  of  training  and  qualifications  to  presume  to  accept 
office.  He  has  not  seen  fit,  however,  to  name,  or  even  indicate,  the  identity  of  the  persons 
whom  he  proposes  to  install  as  “a  truly  representative  Board”  or  as  “an  able  and  efficient 
management”.  He  asks  you  to  give  him  your  proxy  in  blind  faith  in  Mr.  Kirby.  He  thus 
asks  shareholders  to  give  him  sole  control  of  the  election  of  the  entire  Board  of  Directors 
on  the  unsupported  assumption  that  he,  despite  his  admitted  lack  of  qualifications,  can 
select  and  procure  a  Board  of  Directors  and  a  Management  that  would  be  more  com¬ 
petent  and  more  efficient  than  those  now  in  office. 

It  would  seem  only  reasonable  for  the  shareholders  to  expect  that  Mr.  Kirby, 
before  asking  for  proxies  in  his  favour,  would  make  a  complete  disclosure  of  all  his  prin¬ 
cipal  associates  in  this  attempt  to  control  your  Company  and  to  specify  at  the  same 
time  the  names  of  the  nine  persons  whom  he  proposes  to  act  as  Directors  and  who  ars 
willing  to  serve  as  such. 

As  a  shareholder  you  are  entitled  to  know  who  it  is  Mr.  Kirby  wiH  put  in  ebargo 
of  your  Company. 

Surely  he  does  not  expect  you  and  other  shareholders,  in  effect,  to  hand  control  of 
the  destiny  of  over  $35  millions  of  your  assets  to  the  undisclosed  nominees  of  a  man 
who  has  admitted  that  he  has  no  training  or  qualifications  whatsoever  to  presume  to 
accept  office  in  your  Company.  * 

Mr.  Kirby  states  that  the  present  Management  is  nefficient.  Attached  is  a  list  of 
eight  of  the  present  Directors  and  some  of  their  other  offices.  I  make  the  unqualified 
statement  that  they  have  a  breadth  of  industrial  experience  not  e.xceeded  by  the  Board 
of  any  other  Canadian  corporation  and  that  they  have  served  as  your  trustees  with 
competence  and  integrity.  They  are  industrialists  with  unexcelled  records.  These  Direc¬ 
tors  and  their  records  are  not  something  to  be  lightly  cast  aside.  Directors  are  in  effect 
the  trustees  of  the  shareholders  and  their  selection  and  election  is  the  most  important 
single  power  of  the  shareholders. 

It  seems  that  an  attempt  has  been  made  to  create  an  impression  that  there  is  a 
dispute  on  the  question  whether  Management  is  more  justified  in  looking  toward  poss¬ 
ible  future  capital  needs  of  the  Company  than  in  use  of  available  earnings  for  improved 
treatment  of  shareholders,  either  by  redemption  of  Preference  Stock  or  by  larger  Com¬ 
mon  dividends.  Such  an  impression  is  entirely  incorrect.  On  these  questions  the  views 
of  the  Board  have  not  been  crystalized  to  any  degree  whatsoever  and  any  suggestions 
to  the  contrary  are  without  foundation.  No  capital  expenditures  outside  of  the  ordinary 
course  of  manufacturing  have  been  committed  for  beyond  the  engaging  of  an  inter¬ 
nationally  famous  firm  of  consulting  engineers  to  make  a  survey.  When  this  has  been 
completed  it  will  enable  the  Management  to  formulate  post-war  plans  which  may 
demand  new  methods  of  manufacture,  expecially  in  the  railway  equipment  field. 

While  future  dividends  will  necessarily  depend  on  future  circumstances,  your 
Directors  have  been,  and  will  continue  to  be,  concerned  with  the  Company’s  ability  i« 
pay  dividends.  Our  actions  in  taking  exploratory  steps  with  respect  to  necessary  plant 
'improvements  or  additions  have  been  dictated  by  a  realization  that  future  earning* 
and  dmdends  will  depend  upon  your  Company’s  ability  to  meet  competition,  both  in 
the  domestic  and  foreign  markets.  ' 

It  is  regrettable  that  any  attention  should  have  to  be  diverted  to  deal  with  charges 
©f  this  kind  at  a  time  when  your  whole  organization  is  centering  all  efforts  on  the  pro¬ 
duction  of  approximately  $100  Millions  of  war  orders  which  we  are  turning  out  o» 
schedule  and  to  everyone’s  satisfaction  at  the  rate  of  over  $7  Millions  per  month.  There¬ 
fore,  I  feel  called  upon,  on  behalf  of  every  man  and  woman  employed  by  the  Company, 
to  express  keen  resentment  of  Mr.  Kirby’*  unwarranted  charges  of  extravagance  and 
Inefficiency.  ^ 

The  proof  of  the  achievements  of  your  Management  wid  Employees  acting  under 
ttc  direction  of  your  present  Board  of  Directors  is  to  be  found  in  the  last  balance  sheet 
and  profit  and  loas  statement — the  finest  that  your  Company  ha,s  ever  shown, 

I  ask’  that  you  conrider  these  matters  and  I  tiuat  you  will  see  fit  to  send  in  youc 
proxy  to  reach  u*  not  later  than  January  27th. 

T«wrt  /aiihfutty, 


MoNtREAl,, 
Jan.  17.  1941 


V.  M.  DRURY, 

President 

Canamaw  Car  A  Fodnort  Coufany  Lmim 


ffight  Director*  of  Canadian  Car  A  Foundry  Co.  Ltd.,  and  some  of  the  other 
Offices  and  Dii-eclorates  held  by  them: 


W.  F.  ANGUS 

President  Dominion  Bridge  Company  Limited 
President  Dominion  Engineering  Works  Limited 
Director  Bell  Telephone  Company  of  Canada 

■ON.  C.  P.  BEAUBIEN 

Director  Dominion  Steel  &  Coal  Corporalio* 
Director  Banque  Canadienne  Nationale 
Director  British  American  Oil  Company  Limited 

W.  H.  COVERDALE 

Senior  Partner  Coverdale  k  Golpitie.  CSoMukiag 
Engineers,  N.Y. ' 

Resident  American  Export  Linea 
President  Canada  Steamship  Line* 

t.  M.  DRURY 

Vice-President  Foundation  Company  of  Cana^ 
Dinetor  Sherwin-Willianis  Co.  u  Canada  Ltd. 


V.  A.  EDEN 

Vice-Chairman  Dominion  Rubber  Company  Ltd. 
President  Woods  Manufacturing  Company  Limited 
Director  Dominion  Textile  Company  Limit^ 

a.  B.  GORDON 

President  Dominion  Textile  Compaq-  Limited 
Director  Canadian  Pacific  Railway  Cfomoany 
Director  Dominion  Oilcloth  k  Linoleum'  Co.  Ltd. 
WM.  HARTY 

Chairman  of  the  Board  Cansdiaa  Locomotive  0© 
Limited 

Director  Wabaaso  Cotton  Company  Limited 
JOHN  C.  NEWMAN 

President  General  Steel  Wares  Limited 
Director  Montreal  Trust  Company 
Director  Price  Bros,  and  Compaq/  L»«it<id 


Branch  Offices  and  Works: 
TORONTO  •  WINNIPEG  •  CALGARY 
Agencies,  REGINA  •  EDMONTON 


i 


CANADIAN  FOOD 
REPORTS  SHARP 
EARNINGS  GAIN 


Operating  Profits  up  Over  35 
per  cent  and  Net  Increased 
Accordingly 

EARNED  $6.56  SHARE 

Increased  profi's  e^iuI  improved 
liquid  position  are  reported  l)y 
Canadian  P'ood  Products,  Ltd.,  for 
the  fiscal  year  ended  October  31, 
1944.  Consolidated  net  profit  of 
.S246.634,  inclusive  of  $56,900  re¬ 
fundable  portion  of  e.p.t.,  was 
equal  to  $9.27  per  share,  and  ex¬ 
clusive  pf  the  refundable  tax  to 
$6.36  a  share,  or  well  in  excess  of 
the  current  annual  dividend  rate 
of  $2.50  a  share.  Net  for  the  pre¬ 
vious  year  of  $183,091,  including 
$.39,448  refundable,  was  equal  to 
$6.56  per  share  and  exclusive  of 
the  refundable  to  $5.14  a  share. 

Part  of  the  increase  in  profits 
for  the  year  was  due  to  consolida¬ 
tion  for  first  time  of  earnings  of 
Picardy,  Ltd.,  and  subsidiaries  into 
the  accounts  of  Canadian  Pood  Pro¬ 
ducts.  I,td..  and  the  balance  was 
the  result  of  substantially  improved 
operating  profits  of  the  parent  com¬ 
pany  and  other  subsidiaries.  Pic¬ 
ardy,  Ltd.,  was  acquired  in  1944 
and  cash  offers  have  been  made  to 
the  minority  shareholders  of  Pic¬ 
ardy  Candy  (Alberta)  Ltd.,  and 
Picary  Candy  (Saskatchewan)  Ltd. 
At  Jan.  12,  1945,  Picardy  Ltd. 
owned  more  than  75%  of  all 
classes  of  stock  of  the  Alberta  and 
Saskatchewan  companies. 

Operating  profits  of  $808,223 
for  year  were  an  increase  from 
$569,712  the  previous  year,  and 
profit  before  taxes  of  $651,914  was 
tap  from  $456,562.  Provision  for 
ta.\es  for  1943-44  of  $427,516  in¬ 
cluded  $56,900  refundable  and 
that  of  $302,134  for  1942-43  $39,- 
4  48  refundable.  The  standard  pro¬ 
fits  of  company  and  certain  sub¬ 
sidiaries  will  not  be  fully  determin¬ 
ed  until  application  now  before  the 
board  of  referees  is  dealt  with.  Pro¬ 
fit  and  loss  figures  for  past  2  years 
compare  as  follows; 

— Year  F.nded — 


Recovery  In  Manufacturing 


The  wage  payroll  index  of  the 
Canadian  Bank  of  Commerce  for 
November  was  225,  compared  with 
the  revised  index  of  231  for  October 
and  215  for  November  1943.  The 
upward  revision  for  the  transporta¬ 
tion  section  in  October,  and  hence 
for  the  total  index,  was  mainly  due 
to  the  payment  in  that  month  of 
retroactive  wage  increases  by  one  of 
the  large  railways. 

Manufacturing,  mining  and  trade 
payrolls  in  November  were  larger 
than  in  October  and  also  above 
those  of  the  year  before. 

The  preliminary  figures  for  Nov¬ 
ember  and  the  revised  index  for 
October  and  for  November  1943  are 
as  follows: 


Canndiaii  Wage  Payroll  Index 
<19.37—  1001 

Manu-  Con-  'rraiis- 


194,1 

tiii'hiB  ini; 

ging 

•  loll 

tiuii 

Trade 

Nov. 

2.'il  ICO 

87 

126 

171 

182 

1944 

Oct. 

’2.'>l  10.1 

MO 

107 

289 

177 

Nov. 

•262  105 

127 

107 

187 

18:i 

A  recovery  in  manufacturing  is 
recorded  by  our  index  of  indus¬ 
trial  activity,  which  rose  from  220 
at  mid-November  to  223  at  mid- 
December  (1937.— ,100)  while  the 
percentage  of  factory  capacity  util¬ 
ized  rose  from  124  to  126.  The  av¬ 
erage  level  of  activity  during  1944 
was  about  5  per  cent  higher 
than  in  1943.  compared  with  an 
increase  of  16  per  cent  in  1943 
over  1942. 


Index  ef  Canadian  Industrial  Activity 

(1937  equal  100) 


IMPROVED  YEAR  REDUCED  PROFIT 
FOR  LEGARE  CO.  SAWYER-MASSEY 

Profit  of  $427,094  Compares  President  Says  Working  Capi- 
With  Operating  Loss  of  tal,  While  Improved,  Still 
$29,318  for  Previous  Year  Inadequate  for  Needs 

Annual  report  of  Legate  Com-  Toronto — Sawyer-Massey,  Limlt- 
pany.  Limited  for  the  fiscal  year  ed,  reports  operating  profits  of 
ended  September  30.  1944,  shows  a  $316,864,  after  depreciation,  for 
marked  impro\emcnt  in  results  the  fiscal  year  to  September  30, 
over  preceding  year,  an  operating  1944.  and  net  profit  of  $44,083  after 
profit  of  $427,094  comparing  with  Dominion  taxes  of  $272,780.  For  the 
an  operating  loss  of  $29,318.  while  ])re\  ions  year  net  earnings  were  te¬ 
net  earnings  for  period  under  re-  ported  at  $77,131,  after  income 
view  showed  a  wide  expansion  at  (axes  of  $51,033. 

$217,037,  equal  to  $7.32  per  share  Vocording  ’  to  president  C,  W 
as  cmnnared'wit'h  $  iTVr'o o'r  ”4  ^  "orking  capital  of  $3?5.716 

cents  a’^share  on  preferred’  in  the  >"’P'’o'ed  during  the  war 

nrecLlhie  vear  years,  but  is  still  insufficient  for 

In  the  reporl  of  the  president,  it 
is  pointed  out  that  the  year's  net 

profit  may  be  subject  to  consider-  "  $587,500  have 

able  reduction  when  the  company’s  principal  since 

liahilitv  for  evfpus  nvofito  fuv  Iinu  JUIJ  J94.. 


liability  for  excess  profits  tax  has 
been  finally  determined.  In  the  past 


“Completion  of  certain  large  war  i 
contracts  has  resulted  in  a  recession 


fiscal  period  the  companv’s  provi-  ’  ‘ 'e.  ni.fu  in  a  recession  1 
Sion  for  taxes  was  $1  39,393.  'V  operations  from 

Balance  sheet  shows  current  as-  1."®  ’-oached  during  the  year.  1 

sets  of  $2,641,454.  including  cash  T'o  outlook  for  the  future  is  he¬ 
at  $16,320,  government  bonds  at  ^'otioed  by  the  uncertainty  of  ob- 


$556,125,  against  current  liabili 


. .  ........  iiiiiiing  further  large  war  contracts 

tYes''’of  "’$L656',S9  47''w'ving'''^^^^^^^^^  Problems  of  reconversion  to 

working  capital  at  $984,560  against  I’oacelimo  operaHons.” 

$943,747  a  year  ago.  Hamilltin  Bridge  Co.  some  time. 

During  the  fiscal  year  company  jjeo  ^  acquired  control  of  Sawyer- 1 
reduced  its  banking  indebtedness  I 


- 1 - I^I-,^.I.,.^.1....>1 - 1 - 1 - 1 - UJno 

JF  MAMJJ  AS  OND 

The  major  change  in  December  ‘Pulp  mul  Paprr .  9i 

was  the  sharp  increase  in  automot-  'Yton.uiv.'^‘'Ymlos  179 

ive  trades.  The  other  categories  iron  &  steel  Trades .  41B 

show  only  slight  variation  from  Heavy  .  672 

November.  Tight''".  '  ^  21.' 

The  following  table  gives  details  Non-l'er.  Metal  Proiincts  19S 
for  groups  of  industries  in  Decein-  •'''"'■'■b'  P'°''-  !'•? 

her  as  compared  with  the  month  m|s"c|p, neons  ' !  ’  '  127 

and  the  year  previous;  Composite  index  .  220 

<3,  Cieneral  •  li  etudes  miseellaneous  pul|i 

19:17  Activity  pioducts.  Newsprint  \ssociatli 
(h-onp;  Nov.  Dee.  Ilee.  nda  reports  Novenilier  proi 

rood  Hi  Ink  A  lobncco  161  161  1.-.8  new  sprint  only  .as  09.4  per  cor 

ClotliliiK  (Text.,  shoes)  .  13.'i  136  1.32  Ity. 


from  $187,133  to  $51,822,  while - 

funded  debt  was  reduced  from  Hiram  Wallc*r  Haael 
$323,300  to  $29  1,975.  Inveniories  ▼▼aiKCf  neaO 

stood  at  $1,267,348  at  liie  dose  of  On  Argenf'ine  Survey 

the  fiscal  yeai%  against  $1Y»75,621  ^  *  I 

a  year  ago. 
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To  the 

LAWYERS  and  NOTARIES 
of  Quebec 


As  a  Company  incorporated  under  the  laws  of  this 
Province  and  duly  constituted  v/ith  trust  powers, 
we  welcome  opportunities  for  co-operation  with  you 
in  meeting  the  responsibilities  of  handling  estates 
—  both  through  living  trusts  or  in  testamentary 
relationships. 

In  the  drawing  of  Wills  which  name  this  Company 
as  Executor  or  Trustee,  or  both,  our  confidence  and 
suggestions  are  always  available.  The  interchange 
of  ideas  may  be  mutually  helpful. 

In  all  such  responsibilities  as  Executor  or  Trustee, 
or  Co-Executor  or  Co-Trustee,  we  regard  our  func¬ 
tion  as  complementary  to  yours  —  not  to  conflict 
with  it  —  and  in  this  spirit  we  invite  you  to  discuss 
with  us  our  capacity  for  helping  you  safe-guard 
the  interests  of  your  clients. 

Montreal  Trust  Company 

ESTABLISHED  1389 

511  PLACE  D'ARMES,  MONTREAL 


(dirinicalii  .  130  129  l.iO 

Mibcollanpoiis  .  127  129  12.', 

C.iinqioiite  Index  .  2’26  2'23  211 

•  li  otiidcs  miscellaiicoiis  pulp  and  paper 
pioducts.  Newsprint  Vssociatlnn  of  C.an- 
iida  reports  Novenilier  prodiiclinn  of 
newsprint  only  .as  09.4  per  cent,  of  capa- 
ity. 


-  I  Tlio  first  year  of  Hiram  lA'alker 

TkAsfroc  R.itf  I  opnalioiis  in  Argriitine  will  bo! 

Odeon  rnearres  buy  j  ftudipd  by  H.  C.  Hatch,  head  of] 

Info  Maritimo  Chuini  Wjilker-Hoodrrham  &  Worts, 

.  I  Riiphos  Airos.  1 

Toronto  —  Odeon  Thca  res.;  ^n  a  survey  visit  lato  In  1943. 
through  Its  president.  Pan  Na  lian-i  .-v,,.  organized  Destilerias  Hl- 

son,  and  A.  I.  Gnrson.  .Sa  nt  Jobii.;,.,,,,  ^valker  &  Sons  t Argentina) 
N.B  .  announce  t  ie  formal.on  of  ^  acqulYd  the 

par  nixrship  tor  Hie  developmen  of  niamif.ncturiiig  fadlities  and  trade- I 


Toronto  —  Odeon  Tlieatrcs,; 


through  Its  president.  Pan  Na  lian-i  .-v,,.  organized  Destilerias 

son,  and  A.  I.  Gnrson.  .Sa  nt  John.;,,,,,  ^valker  &  Sons  tArgentir 
N.B..  announce  f  ie  formalion  of  a,  acquired  i 


a  chain  of  motion  picture  theatres 


marks  of  Mataldi-Siinon.  Limited. 


Get.  91 

Nov.  2 

1914 

194.3 

id 

Operating  profit  .... 

808.22.3 

569.712 

Depreciation  . . 

.  1.38,888 

llfl.OO.i 

Debenture  hit . 

17,421 

2,485 

Profit  before  taxes.. 

6.'.  1,91 4 

456,562 

Inc.  E.P.  taxes . . 

.  427,510 

302,1,31 

221, .398 

154,428 

Refund.  E.P.  tax  . 

,  56,900 

39,448 

281.298 

19.3,875 

Minority  inter . . 

.  .31,664 

10,781 

Net  profit* . 

.  246,634 

183,091 

The  Ottawa  Blotter 


thnnighout  the  M.^ritinie  Provinces,  otfocliie  .laniiarv  1.  1  94  4.  The  prol 
Mr  Garson  controls  he  „orty  irndudes  a  grain  distillery. 

f  M  'I  f'"’  one  of  imporl- 

.nrd  the  Txeiit  Thealre  in  Moiitdon,  ,\,.c,.ntiiie 

Odeon  I-'/'  •  This  plant  has  continued  to  sup- 

some  100  theatres  fioni  <oast  o  , 

roast  has  been  repiesented  ii  the  vinegars 

Maritimes  with  the  (  asiiio  Ihcalre  .  „,.|.'ifert  cnnmiodii iP« 


r.  G.  DONALDSON 
President  and  General  Manager 

MORRIS  W.  WILSON 
Vice-President 

GORDON  W.  MacDOUGALL,  K  C, 
Vice-President 


PAID-UP  CAPITAL  AND  RESERVE 
15,000,000 


Balance  sheet,  reveals  net  work¬ 
ing  capital  of  $511,249  as  at  Oc¬ 
tober  31,  1944,  a  substantial  in¬ 
crease  from  that  of  $61,969  at  No¬ 
vember  2,  1943.  Current  assets  in¬ 
creased  during  year  by  about  $115,- 
000  to  $1,001,020  while  current 
liabilities  declined  by  over  $325,- 
000  and  stood  at  $499,771.  Cash  is 
shown  down  $82,600  at  $184,342, 
hut  government  bond  holdings  in¬ 
creased  by  over  $135,000  to  $276,- 
056,  Bank  loans  amounting  to 
$227,266  on  previous  balance  sheet 
were  wiped  out  during  year.  Net 
working  capital  figures  for  past  2 
years  are  compared  herewith: 

Curr.  asset*  .  1,011,020  887,817 

Curr.  liabs .  499,771  #825,848 

Net  working  capital  511,249  61,969 

Sales  Volume  Expanded 

In  presenting  the  report  on  be¬ 
half  of  directors,  E.  P.  Taylor,  pre¬ 
sident  of  company  states  that  sales 
in  the  36  shops  and  restaurants  of 
the  Honey  Dew  Division  showed  a 
small  increase  notwithstanding  con¬ 
tinued  shortage  of  staff.  Industrial 
Food  Service,  engaged  principally 
In  supplying  food  and  refreshments 
to  workers  In  industrial  plants 
maintained  its  volume  of  business. 
Sales  and  profits  of  the  Women’s 
Bakery  division,  operating  16  re¬ 
tail  shops  in  Toronto,  were  satis¬ 
factory,  Mr.  Taylor  states.  Opera¬ 
tions  of  Muirheads  Cafeterias  Lim¬ 
ited  in  the  three  cafeterias  and  two 
large  industrial  plants  in  the  Tor- 


War  Assets  Appointment 

Announcement  is  made  of  the  ap¬ 
pointment  of  G.  M.  Sauriol  as  man¬ 
ager  of  the  Montreal  branch  of  War 
Assets  Corporation,  according  to  an 
announcement  by  Hew  M.  Scott, 
general  manager.  The  corporation 
has  been  formed  to  dispose  of 
crown-owned  surplus  materials. 
There  are  branch  offices  through¬ 
out  Canada. 

Mr.  Sauriol  was  born  in  Mont¬ 
real  and  is  a  graduate  of  Mount  St. 
Louis  College.  In  December  1941, 
Mr.  Sauriol  joined  the  War  Time 
Prices  and  Trade  Board  and  later 
was  appointed  superintendent  of 
Its  local  offices. 

He  is  a  member  of  the  Chamber 
of  Commerce,  Canadian  Club  of 
Montreal,  and  the  N.A.A.A. 


Change  In  Rent  Regulations 

Owners  of  manufacturing,  office, 
store  or  other  business  space  now 
can  require  tenants  to  accept  re¬ 
newal  leases  up  to  five  years,  it  is 
pointed  out  by  the  Wartime  Prices 
and  Trade  Board  in  announcing 
a  revision  of  commercial  rental 
requirements. 

“Under  the  revised  regulations, 
the  landlord  can  require  the  tenant 
to  renew  for  a  minlmumi  period  of 


onto  area  were  well  maintained 
and  resulted  in  an  increased  profit. 
Picardy  Limited  has  experienced 
increased  sales  and  profits  since 
acquisition  by  Canadian  P'ood  Pro¬ 
ducts. 

During  the  year,  he  points  out, 
an  additional  $550,000  of  5  per 
cent  converiible  debentures  were 
issued  and  the  proceeds  for  the 
most  part  used  to  acquire  capital 
assets,  all  of  which  contributed  to 
the  profits  of  the  company. 


Working  Capital 

,  .  ,  for  every  need 


•  NOW  IS  THE  TIME  to 
estimate  your  peacetime 
production  requirements. 
C.A.C.  furnishes  working 
capital  for  industry  in  any 

A  4-POlNT  PROGRAM 

•  Financing  new  or  used 
machinery  over  a  term 
of  years. 

•  Liberal  advances  are 
made  against  entire  plants 
or  specific  machinery. 

•  Low  cost  financing  of 
accounts  receivable. 

•  Loans  against  finished 
or  unfinished  inventories 
liquidated  as  your  product 
is  converted  into  sales. 


amount  and  on  short  or 
long  terms  .  . .  almost  any 
conceivable  business  re¬ 
quirement  can  be  met 
through  our  financing  plans. 

If  you  require  additional 
capital  for  current  or  future 
needs,  we  invite  you  to 
consider  our  low  cost  four- 
point  program. 

Write,  wire  or  telephone 
for  complete  details  .  .  . 
your  inquiry  will  receive 
prompt,  courteous  atten¬ 
tion  and  we’ll  gladly  discuss 
your  financing  require¬ 
ments,  in  confidence  and 
without  obligation. 


CANADIAN  ACCEPTANCE 

CORPORATION  LIMITED 

A  Canadian  Company  Serving  Canadian  Industry  for  22  years 
Executive  Ofiices:  Metropolitan  Bldg.,  Toronto  1. 


one  year  or  for  a  maximum  of  five 
p.  years,  but  this  renewal  may  not 
he  lor  a  longer  period  than  that  of 
,r  the  expiring  lease,”  said  Owen 
1,  Lobley,  rentals  administrator  for 
t,  the  board. 

Ill  “If  the  tenant  does  not  accept 
jf  the  renewal  demanded  liy  the  land¬ 
au  lord,  he  must  vacate.  It  the  laiid- 
1.  lord  does  not  demand  a  renewal 
the  tenant  may  remain  in  occupancy 
after  his  lease  has  expired,  and  at 
the  option  of  the  landlord  will  be 
either  a  tenant  from  month  to  | 
month,  or  an  overholding  tenant 
under  provincial  law.” 

A  tenant,  however,  may  be  re¬ 
quired  to  vacate  at  the  end  of  his 
;r  lease  it  the  landlord  desires  posses- 
If  slon  of  the  premises  for  his  own 
use  or  for  conversion  into  dwell¬ 
ings.  Before  giving  the  notice  to 
vacate,  which  must  be  of  at  least 
three  months’  duration,  the  land- 
e,  lord  must  secure  from  the  rentals 
yf  administration  a  permit  to  give 
g.  notice. 

is  - 

;s  Trade  Survey  Planned 

g  Announcement  is  made  from  De¬ 
ll  partmeiit  of  Trade  and  Commerce  of 
appointment  of  W.  F.  Harrison  of 
5^  Toronto  and  Ottawa  to  survey  Can- 
nda’s  trade  with  South  American 
countries  with  a  view  to  stimulat¬ 
ing  and  expanding  this  trade  in  the 
^  future. 

^  It  is  pointed  out  that  shortages 
j  of  materials  still  were  limiting  the 
volume  of  goods  available  for  ex- 
port,  but  the  department  considers 
it  important  to  he  ready  when  the 
time  comes  to  give  all  possilile  siip- 
port  to  Canadian  industry  to  develop 
g  export  markets. 

g  Mr.  Harrison  will  leave  for  South 
-America  as  soon  as  he  has  completed 
o  preliminary  surveys  In  Canada. 

Cciliiig.s  on  Goldeyes 

Announcement  has  been  made 
j  by  Wartime  Prices  and  Trade  Board 
of  specific  ceiling  prices  at  which 
I  processors  may  sell  Winnipeg  gold- 
I  eyes.  This  marks  the  first  time  the 
board  lias  set  such  ceilings  for  any 
fresh  water  fish. 

I  Tlie  processors’  ceiling  prices  of 
I  30  cents  per  pound  on  sales  to 
I  wholesalers  and  35  cents  to  retail- 
i  I'i's,  f.o.l).  Winnipeg,  are  approxi- 
I  nialely  at  last  year’s  levels.  Pro- 
I  cessors  not  located  in  Winnipeg  are 
!  allowed  to  add  to  the  Winnipeg 
I  ceilings  the  cost  of  transporting  the 
I  raw  fish  to  their  plants  from  Win- 
nipeg. 

I  Winnipeg  goideyes  is  the  trade 
I  name  for  a  fresh  water  fish  of  the 
iiioontye  or  lake  lieriing  family 
caught  in  Lake  Winnipeg,  Lake 
Winn'pegosis  and  other  fresh  water 
lakes  and  rivers  of  xv'estern  Canada 
and  the  United  States. 

Profific  Gain  Shown 

Kelvinator  of  Canada 

Toror.lo  -Aniiual  report  of  Kel- 
'iiiator  of  Canada  Limited  for  fis¬ 
cal  year  ended  September  30.  1944, 

I  .shows  net  profit  of  $202,392  for 
I  the  iieriod.  This  compared  with 
$157,8  21  in  net  profits  reported  for 
preceding  fiscal  year.  After  making 
final  iiaynieiit  of  $90,000  on  the 
j  long-term  loan  from  Nash-Kelviiia- 
I  lor  Corporation  :iiid  after  paying  a 
dividend  of  $100,000.  the  net  work¬ 
ing  capital  stood  at  $571,565.62 
compared  with  $576,599.62  the 
previous  year  end. 

The  not  profit  was  after  provid¬ 
ing  tile  usual  roscrv(.‘S  and  an  in- 
oreaso  of  $25,000  in  the  special 
funded  reserve  for  post-war  con¬ 
tingencies  and  taxes.  It  applied  to 
tlie  company  and  wholly  owned  sub¬ 
sidiaries,  Leonard  Refrigeration 
Company  of  Canada  Limited  and 
Hefrigeral  ion  Supplies  Company 
Limited. 

liivesiiiient  in  Kelvinator  Llm- 
iU'd,  Fnglaiid.  at  cost,  was  shown 
at  $310,333.32,  lull  the  report  said 
tlio  net  worth  of  iliat  company  as 
shown  by  its  books  exceeds  this 
valuation  by  better  than  $150,000 
at  the  current  rate  of  exchange. 


The  Fiiianrinl  Times  reaches  a 
class  of  people  wiio  are  interested  i 
111  and  abkl  U>  buy  investment  I 
securities.  ,  1 


.viaru  mes  will,  no  X..S  '  a'>fl  relalrd  commodities. 

in  Halifax,  and  the  (  iipilol  and  Liii-| _ ^ _ 

press  Tlieatres  in  Jloiicton.  ;  -  _ 

Some  time  ago,  it  was  aiinouiic-  jeiDSfling  RuDDCr  CO. 
ed  by  the  P'anioiis  Players  Canadian  r..*  I. 

Corp.,  that  arrangenioiits  liad  Iieen  Ixeporrs  \«Ur  in  rrOilTS 

completed  for  the  coiiiiiaiiy  to  pur-  - 

chase  and  control  a  string  of  lliea-  Toronto  - -Seiherliiig  Riihlier  Coni- 
tres  in  the  Maritime  I’rovinces.  pany  of  Canada  reports  net  profit 

-  of  $55,550  for  llie  year  ended  Oc- 

Brantford  Roofing  Has  teller  31.  I9il.  'I'liis  coiiiiiares  with 

I  Not  ‘'Minings  of  $64,213  for  the  prevl- 

Moderately  Lower  Net,  equalling 

.  ,■  $1.77  n  sl'are  coniparcd  with  $2.05 

Brantford  Hoofing  Co.,  Ltd.,  and 

subsidiaries  report  not  profit  of  |  'Working  eapitai  Is  $1,005,456 
$37,1  93.  equal  85  cents  a  share  or.  L.^just  a  deficit  of  $9,228  a  vear 


sultsKliaries  lepori  ner  pioiii  oi  YVorkiiig  capital  Is  $1,005,456 
$37,1  93.  equal  85  cents  a  share  or.  against  a  deficit  of  $9,228  a  vear 
outstanding  capita  Islock  of  90111- |  y,,,,  jj  j  Thomas,  Hie  president, 
pany.  This  compared  willi  net  of  1  ('xpiains  ilie  difference  in  earnings 
$41,489,  in  previous  year,  equal  to  j  as  due  to  an  increase  of  10  cents 
95  cents  a  share.  j  per  pound  for  rulibrr  used  in  pro- 

Workiiig  capitiil  inci-ea«rd  by  :  I'uctioii  of  civilian  tires  during  the 
$67,702  to  $183,256  in  1  944  period,  j  last  quarter  of  the  year. 


Widely  Better  Results 

For  Purdy  Mica  Mines 

Net  profit  of  $254,795  is  estimat¬ 
ed  for  Purdy  .Mica  Mines  for  194  l.j 
or  lietler  Hiaii  12 '2  cents  a  sliare.  j 
Tliis  will  compare  with  $69,953  or 
3.5  cents  a  sliart!  in  1943.  .Against 
some  $250,000  cash,  there  are  said' 
to  be  only  current  operating  ex-, 
reuses. 

Up  to  tlie  end  of  1944  almost  all  j 
the  output  was  sold  to  the  Colonial  ■ 
.Mica  Co.,  a  U.S.  Govci'iiment  agein  y.  i 
Tliis  contiacl  e.vpirod  and  tlie  com¬ 
pany  lias  arraii.ged  with  Tennant  & 
Sons,  reiireseiitatives  of  Britislil 
Metals,  Limited,  the  world's  larg¬ 
est  metal  brokers,  for  the  distrlbu-  ] 
tion  of  Purdy’s  Mica’s  product  from 


Jiimiary  1,  1945. 

J.  R.  Norrie,  general  manager  of 
company,  after  a  visit  to  the  U.S., 
indicates  entire  output  can  be  sold 
lliere. 

OI  I’lirdy’s  2,000.000  shares,  1,- 
000.11(10  are  held  by  the  parent  com¬ 
pany,  Inspiration  Mining  &  Devel¬ 
opment  Co. 

Better  First  Quarter 

Hiram  Walker-G.  Gr  W. 

New  A'ork  —  Hiram  Walker-Good- 
erliaiii  and  Worts  Limited  and  sub- 
.sidiaries  report  net  profit  for  tliree 
months  ended  November  30,  of  $1,- 
942,659  (Canadian)  equal  to  $2.50 
a.  common  sliare,  compared  with 
$1,785,441,  or  $2.28  a  commou 
slmre,  for  the  same  period  in  194  3. 


Laugh  ut  a  cold-  and  PNBUMONtA  my  Laugh  at  you! 

’rrt'TC  »  'D..4.  ck-t-  lli-el# 


Lots  of  people  think  “it’s  just  a  little  cold.’’  But  that  little 
^  cold  can  use  up  a  lot  of  your  body’s  resistance  against  disease. 

People  who  are  already  weakened  by  colds  make  easier  targets 
for  such  serious  diseases  as  pneumonia,  influenza,  sinusitis, 
tonsillitis,  or  bronchitis. 

If  you  take  the  simple  precautions  below,  chanc:s  are  good 
that  you  won’t  be  one  of  the  thousands  of  vic’Lms  of  pneumonia 
this  winter— or  one  of  the  countless  victims  of  other  frequent 
complications  of  respiratory  infections. 


(-pidemict  ,3  t  problem  In  lo»t 

alway*.  h"ip*\o  remind  your 

efficiency.  1*  a  common  cold, 

employee*  how  to  tre  t  a  prorlde  you 
Metropolitan  will 

with  “Huoiay  on  your  bulletin 

I’.rcan.dlan  Head  Office.  Ottawa. 


wmm 


/ •  When  a  cold  strikes  : :  .  go  to  bed  if  possible.  At  least  stay 
indoors  and  rest  all  you  can.  It  may  help  to  take  a  hot  bath,  or 
soak  your  feet  in  hot  water,  and  drink  a  hot  lemonade  before 
retiring.  Be  sure  to  avoid  chilling. 


You  must  go  to  work?  Remember  that  you  may  inflict 
your  cold  on  others.  If  you  really  must,  then  wear  warm, 
protective  clothing.  Avoid  drafts  and  sudden  chilling.  Keep 
your  sneezes  and  coughs  covered  up. 


LI  -  M 


Drink  large  quantities  of  milk,  fruit  juice,  and  plain  water. 
Take  a  laxative  if  needed. 


Treat  that  sore  throat  to  a  gargle.  For  example,  a  teaspoon¬ 
ful  of  salt  or  bicarbonate  of  soda  in  a  glass  of  warm  water. 


IF  YOUR  COLD  seems  more  severe  than 
usual,  or  if  it  starts  with  aching,  chilli¬ 
ness,  and  fever,  call  the  doctor  without 
delay.  Pneumonia  may  be  indicated. 

Most  forms  of  pneumonia  and  certain 
other  respiratory  infections  are  often  suc¬ 
cessfully  treated  with  sulfa  drugs— par¬ 
ticularly  if  diagnosed  early.  Remember, 
sulfa  drugs  should  be  taken  only  when 
prescribed  by  a  doctor. 


But,  ati  ounce  of  prevention  is  still 
worth  a  pound  of  cure.  Do  your  best  to 
avoid  colds.  Watching  your  diet  will  help. 
Get  plenty  of  fruits,  and  leafy  vegetables. 
Eat  better  breakfasts.  Don't  skimp  on 
your  sleep.  Dress  warmly  and  avoid 
chilling.  Get  regular  exercise  —  some 
of  it  outdoors.  And  keep  away  from 
snifflers. 
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The  Business  Man  as  a  Legislator 

ATTENTIO.N  was  drawn  to  what  is  doubtless  the 
•weakest  spot  in  the  legislative  field  in  Canada  by 
Major  B.  C.  Uardner,  vice-president  and  general 
manager  of  the  Bank  of  .Montreal,  in  the  course  of 
an  address  delivered  last  week  to  the  .Montreal  Chap¬ 
ter  O’!  the  Canadian  Credit  Institute.  Leaders  of  in¬ 
dustry  and  finance,  he  said,  should  try  to  obtain 
seats  in  the  House  of  Commons  so  as  to  bring  greater 
understanding  between  goverunieut  aud  business  in 
tho  solution  of  the  vital  problems  of  Canada's  com- 
merctal  life. 

The  bank  executive  based  hi.s  plea  for  entry  into 
the  political  field  of  industrialists  and  financiers  on 
the  necessity  for  clear  understanditig  of  post-war 
problems.  He  might  have  gone  farther  and  pointed 
out  that,  had  Canada  had  a.  respectable  representa¬ 
tion  of  business  and  financial  experts  in  Parliament 
during  the  years  prior  to  aud  since  the  outbreak  of 
the  war,  some  of  our  post-war  problems  very  likely 
would  have  been  much  easier  of  solution  than  they 
give  promise  of  being. 

In  this  respect  Canada  is  in  much  the  same  boat 
as  the  great  nation  on  her  Southern  border  where 
for  generations  the  government  of  the  country  has 
been  left  to  the  professional  politician.  This  is  in 
contrast  to  the  situation  which  prevails  in  the 
United  Kingdom  where  the  professional  politician 
has  for  long  been  almost  a  submerged  element  among 
Parliamentary  representation.  It  is,  of  course,  easy 
to  sneer  at  the  British  government  of  business  men 
and  “career”  politicians  and  argue  that  it  helped  in 
the  establishment  and  rise  to  power  of  fascism  and 
nazism  and,  therefore,  was  responsible  for  the  war. 
If  one  looks  around,  on  the  other  hand,  no  evidence 
can  be  seen  of  the  professional  politicians  of  France, 
the  United  States  or  Canada  having  done  anything 
to  stave  off  the  Nazi  threat. 

The  fact  remains  that,  apart  from  responsibility 
for  the  war,  the  British  government  of  business 
men,  labor  members  and  career  politicians  has  given 
the  United  Kingdom  the  most  enlightened  and  in¬ 
telligent  legislation  of  any  country  in  the  world.  The 
point  should  not  be  overlooked,  in  this  connection, 
that  the  quality  of  the  opposition  is  quite  as  impor¬ 
tant  in  good  government  as  that  of  those  In  power. 
Constructive  criticism  keeps  a  government  on  its 
toes  and  makes  for  good  legislation.  Petty  quibbling 
and  blind  opposition,  on  the  other  hand,  more  often 
than  not  makes  for  poor  legislation  and  this,  un¬ 
fortunately,  is  the  type  of  opposition  we  have  be¬ 
come  used  to  seeing  in  the  legislative  halls  in  this 
country. 

The  business  man’s  mind  has  been  trained  to  reach 
the  core  of  a  problem  with  a  minimum  of  circum¬ 
locution  and  we  will  have  too  much  to  do  in  a  legis¬ 
lative  sense  in  the  post-war  years  to  permit  of  Par¬ 
liament  wasting  its  time,  as  it  has  been  wont  to  do. 
In  aimless  chatter.  So  hasten  the  day  when  the  busi¬ 
ness  man-legislator  wMll  appear  on  the  scene.  His 
coming  already  i«  sadly  belated. 

About  Provincial  Rights 

AT  THE  annual  meeting  of  the  Ontario  Progressive 
Conservative  Association,  Col.  George  Drew,  Premier 
of  Ontario,  Is  reported  to  have  said:  “There  is  a  well- 
defined  movement  to  centralize  legislative  authority 
at  Ottawa  by  a  steady  process  of  infiltration  •which 
will  give  the  provinces  n'o  choice  but  to  abandon  their 
rights  under  financial  pressure  when  the  war  ends;” 
Previously,  the  Ontario  Premier  had  urged  the  calling 
of  a  Dominion-provincial  conference  to  discuss  the 
question  of  provincial  rights  —  in  which  he  was 
Joined  hy  Hon.  Maurice  Duplessis,  Premier  of  Quebec. 

This  plea  for  rights  has  become  familiar  today. 
Wherever  one  may  read,  whenever  one  may  listen  to 
the  radio  or  to  addresses  at  public  functions  or 
political  meetings,  tbe  question  of  rights  arises.  Thi^re 
are  Maritime  rights,  Quebec  rights,  Prairie  rights; 
the  rights  of  labor,  farmer,  capital  and  management; 
the  rights  of  .vouth  and  the  rights  of  age;  provincial 
rights  and  municipal  rights;  and  so  on,  ad  infinitum. 
In  the  international  field  it  is  the  same  with  air 
transportation  rights,  trading  rights,  ethnic  rights, 
and  many  others. 

Among  this  welter  of  “rights”  one  hears,  or 
reads,  too  little  about  responsibilities.  The  trend  of 
recent  years  has  been  to  acquire,  or  hold,  as  many 
rights  as  possible  while  accepting  the  minimum  of 
responsibility  —  the  shifting  of  which  has  been  | 
developed  to  a  fine  art. 

The  question  of  provincial  rights  is  not  by  any 
means  a  new  one  insofar  as  Canada  is  concerned. 
It  has  been  brought  to  the  front  intermittently  from 
various  directions  during  the  past  twenty-five  or 
thirty  years  and  •was  already  a  serious  threat  to 
Canadian  unity  for  some  time  prior  to  the  outbreak 
of  the  war  —  as  evidence  the  establishment  of  the 
Rowell-Sirois  Commission  and  the  break-down  of 
the  federal-provincial  conference  which  was  called  to 
Implement  the  findings  in  the  report  of  that  body. 
The  war,  with  the  Innumerable  Infringements  on  pro¬ 
vincial  jurisdiction  arising  from  operation  of  the 
various  war  departments  established  by  the  federal  ' 
government,  together  with  the  tapping  of  traditionally  ! 
provincial  tax  sources  by  Ottawa  in  order  to  help  fin-' 
anee  the  war  effort  of  the  Dominion,  has,  inevitably,' 
added  fuel  to  federa.l  provincial  disagreements.  The 
fairly  obvious  indications  that  operation  of  certain  i 


19,  1945  . . . . . . 

of  the  new  war-time  departments  at  Ottawa,  aud|  o  o  T  *  C  I  ^  ,  , 

otrong  britain  Imperative  tor  rost- 

for  a  greater  or  lesser  term  of  years  do  nothing  to  _  _  _  1  #1  o 

help  the  situation. 

That  the  recent  demands  of  the  Ontario  and  yy  ^  |  kJ  j-Ct. IL/ ■  ^  *  V  V 

Quebec  premiers  for  a  federal-provincial  parley  will  _  J 

sooner  or  later  be  met  is  certain.  As  and  when  such  gy  LEWIS  W.  DOUGLAS, 

a  conference  is  convened,  however,  its  ultimate  results  President,  riie  Mutual  Life  Insura  nee  Co.  of  New  York,  from  an  address  to  the  Canadian  Club,  Montreal 

may  prove  disappointing  to  some  of  the  cham-  ....  ,  ^  j  c...... 

...  ,  ,  .  „  BEYOND  the  victory  of  our  common  inheritance  of  political  and  position  of  Britain  and  the  Cam¬ 
pions  of  provincial  rights.  Provincial  legislatois,  resolved  that  here-  social  and  moral  precepts.  monwealth  is  pregnant  with  sig- 

it  should  be  noted,  usually  have  more  than  aggr  peace  shall  prevail  -and  that  jtg  interests  extend  around  tho  nlflcance  to  Canada,  to  the  United 
an  abstract  interest  in  maintenance  of  provincial  not  again  shall  the  structure  of  so-  universe,  touching  ever  continent.  States — indeed,  to  the  whole  coni- 
Jiirisdiotion  and  provincial  sources  of  taxation.  And  ^'^ty  be  torn  asunder,  and  the  call  stretching  out  over  the  seven  seas,  that  goes  to  make  up  tho 

^  j  .  .  .  ,  ,  1 ,  lo  arms  resound  throughout  the  ng  yerv  life-  blood  flows  through  English-speaking  world. 

Canada  s  heavily  burdened  taxpayers  might  possibly  arteries  of  the  oceans.  Its  We— the  United  States  more 

start  to  figure  out  how  much  provincial  legislative  These  are  the  two  great  projects  strength,  its  vitality,  its  very  ex-  than  Canada — have  been  wont  to 
machinery  has  been  costing  them  these  many  years,  to  which  we  had  set  our  hearts,  and  Istence  as  an  organic  unit  rests  think  of  ourselves  as  a  continental 

_  minds,  and  all  our  resources.  therefore  upon  the  control  of  seas,  power — secure  in  what  superficial- 

.  Tn  the  midst  nf  niir  pncaaeiiients  ^’o  single  member  alone  is  adequate  'Y  appeared  to  be  our  remoteness 

Farmers  on  Bank  Boards  before  the  first  and  the  easier  of  in  its  own  might  and  right  to  stand 

...  ...  ,  ...  •ittainment  has  been  coninleted  re-  off  the  assaults  of  a  hostile  power  and  the  still  older  woild  to  the 

IT  IS  only  within  comparatively  recent  yeai-s  that  ‘""V  without  the  historic  support  of  the  west.  And  yet— the  whole  history 

it  has  been  widely  recognized  that  “farming  is  a  j„i  indication  of  t-irnishine  the  British  fleet  and  the  present  power  of  the  Republic  and  of  Canada  is 
business.”  The  old-fashioned  farmer  may  have  given  bright  unity  that  throughout  the  of  that  brave  company  of  men  who 

...j  i.  j  FtATii  iYt*isc9  fHfk  Rriti<ili  All*  -  —  lilCt.  irl&L  OUF  &TIQ  u6V0lOP” 

some  consideration  to  growing  conditions  and  crop  darkest  da.vs  of  the  war  bound  us  ®  , he  recent  '"ent  untrammelled  by  the  threat 

rotation,  but  he  knew  little  of  scientific  methods  of  Di mly  together.  That  they  must  not  ,  j  defenders  in  the  of  wars  has  been  attributable  to 

.  ,  j.  j  „  be  permitted  to  drive  us  apart  either  past— one  ot  us  aeienaeis  in  me  ,  ,  .  ,  fripndiv 

field  culture  or  stock  breeding — and  he  was  usually  ju  ^yjjr  or  in  peace  is  of  the  great-  future.  J,  ^  friendly 

too  tired  from  manual  labor  for  detailed  book-keep- jest  importance  to  the  future  of  us  If  perhaps  making  more  j 

ing.  usually  he  looked  at  his  bank  balance_or  j  Sd^  Sir^JS^^rvaS.  H  cannot.  a  century,  the  ^compellin^  force  of 

deficit-at  the  end  of  the  year,  co;npared  it  with  may  bang  the  very  ever,  I  think  be  too  often  repeated.  ht"  ZnLed"‘us 

year  before  and  thus  decided  whether  he  was  making  i  existence  of  civilized  living  for  its  implications  to  us  all  go  to  prejuuices  aiia  nas  piungeu  us 

or  Insinir  monev  No  greater  tragedv  could  be  iin-  f''e  very  heart  of  our  problem,  fwice  into  wars  not  alone  because 

or  losing  money.  -no  gieaiei  tragedy  coma  oe  im  „  .  '  ^  better  of  moral  considerations,  however 

But  the  modern  farmer,  if  he  would  succeed  must  a„d  more  eloquently  than  can  I  pressing  they  may  have  been— but 

not  only  have  kn'owledge  of  scientific  crop  diversifi-  should  become  divided  when  he  said,  in  one  of  his  lectures  principally  because  that  control  of 

cation,  soil  conservation,  live  stock  and  other  markets,  against  ourselves.  A  considered  and  at  Oxford  University:  “Take  away  the  seas  was  threatened  so  serious- 

hut  an  understanding  of  economic  principles  and  fin-  thoughtful  assessment  of  the  pro-  her  merchant  fleets;  take  away  '^..^.’'“ZZlled^'lt  w^^thTs  bas^ 

,  ,  ,  ,  .  .  j  I  tound  identity  of  interests  liinding  the  navy  that  guards  them;  her  ably  impeiiiiea.  it  was  mis  nasic 

ance  he  has  become  a  business  man.  And,  on  the.  Comnionwealth  ol  Nations  and  empire  will  come  to  an  end;  her  national  concern  or  so  it  seems 
other  hand,  we  have  recognition  of  this  change  in  the  the  Empire  to  its  now  full  grown  colonies  will  fall  off,  like  leaves  to  me— that  moved  the  President 
status  of  farming  in  the  attitude  of  industrial  and  fill-  offspring,  strong  in  its  maturity,  fiom  a  withered  tree;  and  Britain  of  the  United  States  in  those  grim 

_ _ .  iniiy  give  us  a  perspective  in  which  will  become  once  more  an  insigni-  days  of  1940,  wnen  me  accumui- 

HnciRl  int  oTos  t  s  to\^Rins  tiic  t<ii  m  pr<iiici3§[iiciiltiirp.  i  •«!  s  •!  j  •  4t.  ^  titpHpiiitni'Pofniirworlfl  w»i*4  o  n 

lapparent  differences  shrink  to  the  ficant  island  in  the  North  Sea,  area  cuimie  oi  oui  wonu  on 

indicating  apiireciation  of  the  relationship  lietween  !  insignificance.  for  the  future  students  in  Austra-  very  brink  of  disaster,  to  bol- 

riiral  markets  for  nianufactiired  products  and  urban  j  4^  V  ¥  tralian  and  New  Zealand  universi-  ff"®  position  of  the  British 

m.irkpts  for  farm  nrodiicts  and  recognition  of  the  if  '  do  not  emphasize  the  com-  ties  to  discuss  tbe  fate  of  in  their  F'l^et  by  what  is  known  as  the 
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From  the  File*  of  The  Financial  Time* 


Erection  of  a  paper  mill  at  Port 
Arthur  for  the  Great  Lakes  Paper 
Co.  will  involve  the  expenditure  of 
between  $5,000,000  and  $6,000,^« 
000, 

Gross  earnings  of  Brazilian  Trac¬ 
tion  from  January  1,  1919,  to  No¬ 
vember  .30,  1919,  totalled  103,335,- 
000  niilrels,  against  93,363,000 
milreis  in  previous  year. 

The  sixty-fourth  statement  of  I  ha 
Bank  of  Toronto  showed  total 
assets  ol  $109, 285, i  18,  an  increase 
for  the  year  of  $9,077,121.  Net 
profits  were  .$1,011,359.  equivalent 
to  20  p.c.  of  the  paid-up  capital, 

.'V  seat  on  the  Montreal  stock  ex¬ 
change  has  been  sold  to  Charles 
Meredith  *  Co.,  acting  for  a  client, 
understood  to  he  the  I'oronto 
liousp  of  Osier  &  Hammond,  for 
$31,000. 

The  Toronto  Railway  company’s 
gross  earnings  for  1919  were  $7,- 
157.167,  an  increase  of  $646,367 
over  the  previous  year,  notwith¬ 
standing  the  strike  last  summer, 
which  lasted  two  weeks  or  more. 


SCRAP  BOOK 


markets  for  farm  products  and  recognition  of  the 


iniinity  of  interests  that  in  list  for-  debating  societies.” 
ever  bind  ns  to  Hie  U.S.S.R.  in 


economic  and  financial  problems  involved  in  ex-1, U.S.S.R.  in 
lending  .siicb  trading  relations  on  an  inlernalional  j  ppHce  and  aniil.f,  it  is  not  because 
scale,  particularly  looking  1o  post-war  prosperity,  has  they  are  not  of  the  weigliliest  nio- 

been  Hie  action  of  two  of  Canada’s  banks  in  adding  ‘’”d  to  the  peace  of  na- 

,  .  tions,  lint  ratlier  because  I  am  to- 

•  farmers  to  their  boards  of  directors.  speaking  of  only  one  phase  of 

The  appointment  of  Grant  MacEwaii,  B.is.A.,  M.S..  our  problem, 
as  a  director  of  the  Royal  Bank  of  Canada  last  week  U  I  do  not  dwell  at  IcngHi  on  the 

r  ,1  J  .1-  •  .  r  ,  u  I  T,  /-I  -  meaning  fo  Hie  western  world  of  a 

fo  owed  Ihe  appointment  of  .lohn  J.  E.  McCagiie  to  ,,  ,  j  -  ,  r  n  • 

'  ‘  Franco  restored  to  her  fii  night 


The  full  meaning  of  this  historic 


destroyer  deal.  It  was  this  basic 
national  consideration  that  per- 
(Continued  on  page  12) 


EDITORIAL  FORUM 


the  board  of  the  Flank  of  Toronto  at  the  annual  !;,nd  majesty,  it  is  not  because  I 


Cliilflrcn  of  Tenants 
There  will  be  responsibilities  for 
both  sides  in  the  solution  ot  this 


give  rise  to  new  economic  distur¬ 
bances.  So  there  will  he  no  warm 
welcome.  It  is  taken  for  granted. 


„  .  .  .  .  ,  :  ,  .  .  ,1  ocuii  smes  id  ine  eoiiiiion  oi  iiiis  ,  ..  .  .. 

meeting  of  that  institution.  Mr.  MacEwan  IS  professor  j  am  unaware  of  tbe  importance  |  ,,ii,ergency  housing  problem  however,  that  the  Japanese  will 


of  Animal  Hushandrv  at  the  University  of  Saskatch- 1  development  to  us  all. 

,  ,  '  -u  1-  .u  *  ^"0  on®  vsn  after  even  a  hasty 


home  owner  who  is  afraid  of  the 
damage  that  children  will  cause 


return  and  the  Governor  of  Cali¬ 
fornia  has  issued  an  appeal  to  his 


ewan  and  is  well  known  throughout  the  West  as  an  damage  that  children  will  cause  unlawful 

authority  on  all  phases  of  agriculture;  he  is  one  of  the  fail  to  recognize  on  the  simple  a  rZlt  of  ZZlenco  The  to  acquit  themselves 

country’s  leading  judges  of  livestock.  Mr.  McCague  grounds  of  national  security  that  farent.s'^oT'chlldren  have  an  obliga-  as  Rood  citizens. — Vancouver  Prov- 
is  president  of  the  Holstein-Friesian  Association  of  U'®  French  Empire,  controlling  the  ^  responsibility  in  this 

Canada  and  vice-president  of  Ihe  Dairy  Farmers  of  „e,giuu,  to  the  Congo,  is  vital  to  /"d  they  should  take  every  Wliither  Quebec? 

Canada;  he  has  a  record  for  success  in  operating  Hie  lasting  peace  which  we  are  all  f®®a8uie  possible  to  prevent  wilful  .-d 

large-vscale  stock  farms.  determined  shall  be  the  legacy  of  1  Quebec  heading?  It 

,  Ibis  ereai  l•onflif•l  in  p-pnpratinns  in  "'hicb  they  may  be  enabled  to  looks  as  if  we  may  he  confronted 

It  goes  without  saying  that  Canada  s  charleied  gome^after  us.  generations  to  ..p^^t  William  Times-Journal.  In  the  next  Federal  Parliament 

banks,  through  their  branch  systems,  have  always  f^o  one  can  recoiled  that  middle  -  ^  solid  nationalist  delegation 

been  close  to  Canadian  agriculture  as  a  basic  indus-  period  of  the  war,  with  France  and  Excess  Profits  composed 


Tiaiiur  aim  iim.v  simiim  lane  ....  .  .  1  5 

iieasure  possible  to  prevent  wilful  \\  liitner  (Juebec . 

'r  needlees  damage  to  property  Where  is  Quebec  heading?  It 
vhich  they  may  be  enabled  to  looks  as  if  we  may  he  confronted 
ent.— Fort  William  Times-Journal.  In  the  next  Federal  Parliament 
-  with  a  solid  nationalist  delegation 


post-war  period. 


Kingston  Whig-Standard.  rmgiisn-v_aiiaQa  ana  nauonansm 

_  rampant  in  Quebec,  it  loks  as  if  the 

,  -[7  A  political  complexion  of  this  country 

-News  rreedom  jp  becoming  decidedly  blotchy.  Na- 

Even  with  full  freedom  of  news-  tional  unity  is  a  long  way  off. — 


been  close  to  Canadian  agriculture  as  a  basic  indus- !  period  of  the  war,  with  France  and  Excess  Profits  composed 

try,  but  the  appointments  referred  to  indicate  an  '  t'l®  '"'est  coast  of  Africa  in  hostile  With  regard  to  the  excess  profits  pi  ®  pZnairpZdhprpZ"  andZn’ 

effort  to  more  closely  study  farm  problems  of  the  the  Battle  of  the  Atian-  tax.  there  is  wide  agreement  that  J’j^enJent  hut  H  irukely  to  be' 

..  tic  hanging  in  the  balance,  without  this  impost  should  be  removed  at  _ ,,  ,, 

post-war  period.  appreciating  to  its  fullness  the  vital  the  earliest  possible  opportunity.  It  .  ,  _  parties  of  Canada  have 

Significance  of  this  shore  line  to  eludes  expansion  and  progress  In  .  We  thus 

Bank  Robberies  and  Rewards  our  joint  sec^ty  reZhe^divZZent^andVowth^of  ^^ce  tL  posslbiliiy  of  a  n^ionallst 

THAT  ALL  judges  do  not  regard  themselves  as  France  must  and  will  rise  up  again  business  and  industry  necessary  to  me'^sZ 

mere  intrepreters  of  the  law,  was  shown  in  the  highly  as  the  traditional  sanctuary  of  hu-  House,  and  that  from  English-Can- 

sentimental  observations  of  Mr.  Justice  Louis  Loianger  [ liberty  on  the  Continent  of  ^  ^  ^  ernvemment  Social  Creditors  of  Al¬ 

in  delivering  his  judgment  that  the  bank  employee  f^ire  of^^^hr  westei^  worfd  a^d  revenue,  for  it  provides  less  than  ^^rta  Looking  across  the  map  of 
who  shot  down  a  bank  bandit  could  not  be  awarded  Hie  as  a  bulwark  in  the  west  against  i!;S;irgstrVhV-staXr 

$10,000  conditionally  offered  by  the  Canadian  Bank-  the  rearming  of  our  present  enemy.  °  ^  ’  rampant  in  Quebec,  it  loks  as  if  the 

ers’'as  a  reward  for  the  arrest  and  conviction  of  bank  Jf  I  do  not  linger  on  the  question  V»...c  political  complexion  of  this  country 

IT!  T  J  u.  .J  ......  our  relations  with  France,  and  Aews  rreeaoni  jp  becoming  decidedly  blotchy.  Na- 

ers.  s  Lords  ip  evidently  was  irked  that  asjjbe  Soviet,  and  China  and  other  Even  with  full  freedom  of  news-  tional  unity  is  a  long  way  off. — 
“a  slave  of  the  law”  he  had  to  dismiss  the  case  and  j  friendly  and  associated  powers,  it  gathering  and  distribution  there  Winnipeg  Tribune, 
indicated  that  his  ruling  would  have  been  much  '  u®*-  because  we  have  no  concern  will  be  enormous  difficulties  in  - 

d,f,er„,  had  he  been  ah.e  lo  reanohd  hi.  pe.-.od.l  r:'r',„'''r:r,r,‘'7.,th1h'.'':.''’h”:;  "ploh:™."'.':!  .“o  Toronto  I 

feelings.  rather  because  for  today  I  am  in  guaranteeing  peace.  But  it  will  A  few  days  ago  we  had  some 

No  doubt  a  large  section  ot  the  public  —  for  there  speaking  here  in  Montreal,  where  be  difficult  to  ensure  freedom  of  comment  on  the  fact  that  “Tory” 
are  many  people  more  sympathetic  than  sound  world  in  a  sense  meets  the  p®wB-  Even  if  the  right  is  written  Toronto  had  elected  a  Communist 

thpir  attitiiHo  in  cinh  aUnafinn.  n.r.,,1,1  o,r  «  ®Bly  of  the  relations  between  *  score  of  peace  treaties,  it  to  its  Bq^rd  of  Control.  Well,  a 

their  attitude  in  such  situations  —  would  agiee  with  present  political  or-  ®till  remain  true  that  the  work-  reader  calls  to  remind  us  that  Tor- 

His  Lordship.  At  the  same  time  we  believe  that  it  ganizations  of  the  west _ the  one  treaties  will  depend  onto  in  the  same  election  did  an- 

should  be  pointed  out,  as  the  court  might  well  have  built  upon  the  seas — the  other  built  goodwill  and  motives  of  other  thing  worth  comment.  It 

dopp,  .ba.  ,„p,p  d.bpp  ,b..  :rs.tpr-i  jr  rsrpr^‘'“  !.pX7Ht,?;^''sr,;n'p’'.Tnd'’»;  sn-n-i.*:  'j^.b-or  r: 

those  which  were  dwelt  upon.  One  important  point,  stands  by  itself  as  a  unique  political  o’’  guarantees  will  hold  Board  of  Control.  There  are  those 

w'hich  has  been  made  by  the  president  of  the  Bankers’  organization  in  the  history  of  na-  — Vancouver  Province.  who  speak  ^sometimes  of  “Orange, 

Association,  i.s  that  rewards  paid  —  which  have  tions,  for  in  all  the  annals  of  na-  t  rTT"  Protestant  Toronto,”  who  think  of 

10, .lied  nearly  $200,000  In  ,be  I..t  22  year.  -  have  !!.•>,“!  ""I  -"'v  P«-  ,  Sfe'r.f  WeS"whe^gr'.n*e 

..oij  *  1  1  ,  ...  .  litical  organization  that  has  devel-  The  order  from  Washington  ''®'*;  w"®" 

never  been  paid  to  bank  employees;  the  practice  has  oped  to  its  present  position  through  will  not  go  unheeded  in  Canada.  P^o^stant  Torontonians 

been  for  each  bank  to  deal  with  its  own  employees,  the  voluntary  relinquishment  of  About  115,000  Japanese  were  ex-  •  tn  i 

W’e  believe  that  on  cool  consideration  it  will  be  central  and  arbitrary  authority,  eluded  from  the  coast  regions  of 
recognized  that  the  policy  of  the  Association  in  regard  .?•  California.  Oregon  and  Washing-  ^  candidate  who  was  un¬ 
to  rewarding  bank  employees  for  nrotectinir  the  nro  ?  tn  V'"'  S®me  23  000  were  evacuated  derstood  to  be  the  publisher  of  the 

,  ,  .  P  }  es  lor  piotecting  the  pro-  in  the  great  expanse  of  the  world  from  the  British  Columbia  coast.  n,iDp,.  Protestant  Action  it  mav  he 

perty  of  their  employers  —  so  largely  the  property  — its  members  enjoy  substantially  The  Japanese  played  no  small  time  for  Toronto’s  critics  to  take 


of  Nations  —  and  the  Empire  —  n"®V’®r  Mussolini  and  no  poll— a  Roman  Catholic  to  its 

stands  by  itself  as  a  unique  political  IpZ  ZnZfvZZnZn'I'”  of  Control  There  are  those 

irs’  organization  in  the  history  of  na-  them.— Vancouver  Piovince.  who  speak  sometimes  of  “Orange, 

,ve  tions.  for  in  all  the  annals  of  na-  t  “TTT  Protestant  Toronto,”  who  think  of 

tional  existence  it  is  the  only  po-  J^P  Return  that  city  as  being  bigoted  and  in- 

litical  organization  that  has  devel-  The  order  from  Washington  tolerant.  Well,  when  Orange  Tor- 


^  .  I  J  lui  pioiecnng  me  pro-  in  the  great  expanse  of  the  world  from  the  British  Columbia  coast,  n-inpr  ProtP«?tant  Action  it  mav  hp 

perty  of  their  employers  —  so  largely  the  property  — its  members  enjoy  substantially  The  Japanese  played  no  small  time  for  Toronto’s  critics  to  take 
of  the  public  —  is  sound  and  intelligent.  In  this  ^'’®  ele’uents  of  sovereignty,  part  in  the  economic  life  of  the  stock  of  their  criticism.  W'^e  hope 
particularly  case  it  might  seem  that  an  excenfinn  bound  together  by  the  tiiree  coast  states  and  their  re-  some  Quebec  newspapers  will  not 

should  be  made  hut  iiniinnhtoriiv  u  u  cystic  chords  of  memory  and  loy-  moval  made  radical  readjustments  let  this  thing  go  unnoticed. — Ot- 

snouid  be  made,  but  undoubtedly  there  would  be  a  alty  to  a  common  crown  and  by  a  necessary.  Now,  their  return  will  tawa  JournaL 


real  danger  involved.  There  probably  is  no  more 
loyal  group  of  workers  in  the  country  than  the  mem¬ 
bers  of  the  bank  staffs  but  it  would  be  too  much  to 
expect  that  there  would  not  be  some  who  would  I 
find  it  impossible  fo  resist  the  temptation  to  frame- 
up  real  or  fake  robberies  with  a  maximum  reward  of 
.$10,000  in  prospect. 

Curf  Commenf’s  on  Current’  Events 

Argentina  has  withdrawn  from  the  Pan-American  ' 
Union.  “Vas  you  theie  Sharley!” 

4$  4$  4$ 

Reading  the  various  war  communiques  one  gets 
the  impression  that  the  conflict  is  between  the  Allies 
and  the  All-lies. 

*  ¥ 

The  Whys  and  Wherefores  of  the  North  Grey  by- ' 
election  appears  to  have  everyone  wondering.  Mac¬ 
kenzie  King  is  like  that. 

4f  4$  # 

So  Senator  Wheeler  still  wants  to  know  what 
American  boys  are  shedding  their  blood  for?  Never  j 
mind.  Senator,  you  may  find  out  some  day!  j 

4$  4$  4$  I 

l.auzon  landing.  A  quick  answer  to  those  sweet 
souls  who  have  been  sneering  at  the  American  fight¬ 
ing  man  because  of  tbe  German  break-through. 

4$  4$  4$ 

With  the  war  well  into  its  sixth  year  wc  still  have 
“illp-gal”  strikes  which  interfere  with  the  production 
of  essential  supplies  for  the  armies  at  the  front.  But 
so  long  as  they  continue  to  win  their  demands,  what 
do  the  strikers  care  whether  or  not  their  actions  are 
legal? 

4$  44 

it  probably  was  a  surprise  to  many  people  in 
this  country  to  learn  from  Premier  Churchill  that, 
on  the  latest  available  statistics,  both  India  and 
.\iistralia  have  suffered  more  casualties  in  this  war 
than  has  Canada.  .Seats  at  the  peace  conference  could 
he  ranked  on  the  basis  of  such  casualties  —  rather 
than  on  sales  of  war  materials. 


Inside  Stories  of  the  Street 


The  local  Street  has  been  enjoy¬ 
ing  an  interesting  fight  among  dif¬ 
ferent  groups 
S  T  Jl  K  E  T  K\.  connected  with 
.10  4  S  IXTEIl-  t  li  e  Canadian 
EhTlXG  FKJHT  Car  &  Foundry 
Company.  A  1  1 
Hie  interests  that  have  entered  into 
the  cor>te.=t  have  been  identified 
with  the  Company  for  many  years 
as  shareholders.  What  the  new  j 
group  feels  is  tliat  when  a  company! 
is  able  to  do  over  one  hundred  mil-' 
lion  dollars  of  business  a  year  It.l 
ought  to  be  able  to  make  a  fair! 
amount  of  money  and  pay  an  ade¬ 
quate  return  in  dividends  to  thel 
shareholders,  who  originally  put  up  i 
the  capital  that  has  been  employ-! 
ed  in  handling  the  undertakings  of  | 
the  Company.  The  Street  is  particu-i 
larly  interested  in  the  situation  be¬ 
cause  there  is  a  very  considerable 
amount  ot  Hie  slock  held  on  mar¬ 
gin  in  different  brokerage  houses, 
it  is  this  situation  that  is  causing 
a  great  part  of  Ihe  controversy,  as 
it  is  claimed  brokerage  firms  in  tbe 
past  have  lieen  in  the  habit  of  turn¬ 
ing  In  a  lilank  proxy  for  their 
(lifiits  without  first  of  all  getting 
permission  from  the  client  as  to 
liow  the  proxies  should  lie  V'oted.  | 
In  the  United  States  there  has  ex¬ 
isted  legislation  for  some  years 
which  prohibits  a  broker  turning  In 
a  proxy  on  behalf  of  any  client  un¬ 
less  he  first  gets  instructions  from 
liim  as  to  how  he  would  like  his 
stock  to  be  voted.  Between  Mont¬ 
real  and  Toronto  it  is  felt  there  will 
be  a  good  deal  ot  confusion  as  re¬ 
gards  proxies  that  are  voted  by 
lirokers  Hieiiiselves  and  the  ones 
Hiat  are  sent  in  by  clients  claiming 
Hip  right  to  vote  their  own  stock. 
Tills  development  makes  Hie  task 
particularly  heavy  for  the  scruti¬ 


neers  even  though  the  company  will 
have  a  few  days  before  the  meeting 
fo  fry  and  line  up  the  proxies  to  the 
proper  camps.  In  the  meantime  the 
newspapers  have  been  getting  a  fair 
amount  of  business  from  the  dif¬ 
ferent  groups  and  the  Street  is  en¬ 
joying  a  fair  amount  of  amusement 
cut  of  the  whole  situation.  It  is  i 
generally  recognized  that  the  whole ; 
stock  market  situation  should  be  I 
improved  in  the  long  run  by  share¬ 
holders  taking  a  greater  interest  in 
the  concerns  in  which  they  have  a 
commitment. 

The  sudden  passing  of  James 
Brooks,  the  well  known  raw  cotton 
expert,  closes  a  very 
A  Ii  W  A  Y  S  picturesque  career. 
•ANXIOUS  Mr.  Brooks  was  a 
TO  HELP  brother-ln-l  a  w  of 
the  late  Sir  Charles 
Gordon,  and  for  many  years  was 
closely  identified  with  the  purchas¬ 
ing  of  raw  cotton  requirements  of 
tile  Textile  Company.  On  this  ac¬ 
count  he  spent  a  great  deal  of  every 
year  in  the  cotton  fields  of  the 
Southern  States,  and  came  to  be  re¬ 
garded  as  an  outstanding  expert  in 
tins  particular  field.  Notwithstand¬ 
ing  the  long  period  of  the  year  he 
had  to  spend  away  from  Canada 
Mr.  Brooks  always  took  a  great  In¬ 
terest  in  everytliing  that  pertained 
to  the  Dominion.  On  his  ivay  up  or 
down  from  the  raw  cotton  fields  he 
would  spend  some  days  in  New 
York,  and  always  made  a  practice 
to  be  around  the  Biltmore  in  the 
hope  of  meeting  some  Canadian 
friends  who  might  give  him  some 
information  regarding  the  trend  of 
events  in  this  country.  Later  on, 
during  the  wartime.  Mr.  Brooks 
took  particular  interest  in  helping 
any  Canadian  or  American  boys 
who  wanted  to  join  the  Canadian 


air  force,  particularly  before  the 
time  the  United  States  joined  the 
Allies.  Not  content  with  helping  the 
boys  to  make  their  way  to  Canada, 
Mr.  Brooks  followed  It  up  on  his  re¬ 
turn,  and  when  at  his  l.aurentian 
home  in  St.  sauveur,  made  a  prac¬ 
tice  of  inviting  the  boys  he  had 
helped  to  find  their  way  towards 
the  Canadian  forces. 

Every  little  while  there  is  some 
new  issue  that  indicates  the  ability 
of  large  Canadian 
INTERE.STING  concerns  to  refiii- 
BIT  Of  NEW  ance  their  bond 
FINANCING  commitments  on  a 
much  more  fa¬ 
vourable  basis  than  was  possible  a 
few  years  ago.  The  latest  instance 
of  this  kind  is  supplied  by  Shawlni- 
gan  Water  &  Power  Company  which 
undertook  to  put  out  a  new  issue  of 
$18,000,000  of  31/2%  bonds  in 
order  to  refund  a  number  of  other 
issues  that  had  been  put  out  at  dif¬ 
ferent  times  either  on  the  Cana¬ 
dian  or  THiited  States  market.  The 
new  issue  will  be  payable  entirely 
in  Canada,  something  which  would 
not  have  been  thought  of  twenty- 
five  years  ago  when  Shawlnigan 
Water  &  Power  Company  was 
carrying  out  so  much  of  its  financ¬ 
ing  in  the  American  market.  Just 
how  fast  the  Canadian  investment 
market  has  grown  is  indicated  by 
the  fact  that  the  issue  of  S18,000,- 
000  was  taken  up  on  the  first  day 
of  the  offering,  and  a  secondary 
market  is  already  finding  a  keen 
demand  on  the  part  of  Investment 
Trusts  and  Insurance  Companies. 
Incidentally,  the  transaction  will  in 
the  long  run  effect  a  marked  reduc¬ 
tion  ill  the  carrying  charges  of  the 
Shawinigaii  Company,  and  leave 
that  much  more  of  the  earnings 
available  for  tbe  oommoa  stock. 


They  Do  it  in  England,  Too 

The  language  of  the  bureaucrat 
seems  to  be  universal,  and  not  to 
be  outdone  by  our  own  stripe,  our 
Britisli  friends  have  come  up  with 
the  following,  according  to  Punch: 

“The  Food  t  Sector  Scheme) 
Order  1  943  as  amended  (a),  shall 
lie  further  amended  liy  inserting 
in  Hie  Seeond  Schedule  thereto 
(wliien  sets  out  Ihe  article  of  food 
and  drink  to  wliicb  tlie  provisions 
of  Hie  said  Order  do  not  apply)  tbo 
entry  'Nuts’.” — Wall  Street  Jour¬ 
nal. 

Now  is  the.  Time  .... 

Don't  think  that  you're  either  too 
young  or  too  old  to  do  great  things; 
Jefferson  was  33  when  he  drafted 
the  Declaration  of  Independence. 
Benjamin  Franklin  was  26  when 
lie  wrote  Poor  Richard's  Almanac. 
Cliavles  Dickens  was  24  when  he 
began  nis  Pickwick  Papers  and  26 
wlipii  lie  wrote  Oliver  Twist.  Mc¬ 
Cormick  was  23  wlien  he  invented 
the  reaper;  and  Newton  24  when 
he  formulated  the  law  of  gravita- 
tion. 

But  Emmanuel  Kant  at  74 
wrote  his  finest  philosophical 
works.  Verdi  at  80  produced  Fal- 
staff  and  at  85  .\ve  Maria.  Goethe 
at  80  completed  Faust.  Tennyson 
at  SO  wrote  Crossing  the  Bar. 
Michelangelo  completed  his  great¬ 
est  work  at  87.  Titian  at  98  painted 
the  historic  Batlo  of  Lepanto,  Jus¬ 
tice  Holmes  at  90  was  still  writing 
brilliant  opinions,  and  George  Ber¬ 
nard  Shaw  at  88  is  still  superbly 
Shavian. — Louis  Nlzer  in  Pageant. 

Seeing  Things 

Among  the  innumerable  bomb 
stories  going  around  this  is  one 
of  the  best.  A  German  air  plane  had 
been  brought  down  whole  in  the 
area.  It  was  decided  to  display  it 
in  aid  of  the  Spitfire  Fund.  On  the 
morning  of  the  day  when  the  exhi¬ 
bition -was  fo  be  opened,  two  work¬ 
men  decided  to  have  a  free  view  and 
crept  under  the  canvas  screen. 

A  foreman  saw  them  and  asked 
them  what  they  were  doing.  “Oh,” 
they  said,  “having  a  preview,  as  it 
were.”  They  went  on  to  say  they 
particularly  liked  the  large  bomb 
so  realistically  placed  by  the  Mes- 
serschmitt. 

“What  are  you  talking  about?"' 
asked  the  foreman.  “There’s  no 
bomb.  You  are  seeing  things)”  The 
men  stuck  to  their  point,  until  the 
foreman  investigated.  There  was  a 
bomb.  It  had  fallen  during  tho 
night  and  lay,  unexploded,  hy  the 
’plane!  Empire  Digest. 

Paper  Airstrips 

Air  Force  engineers  were  glad 
to  announce  that  they  had  a  new 
emergency  runway  material  with 
the  essential  advantages  of  steel 
mats.  It  consists  of  a  layer  ot 
cloth  between  two  layers  of  tar- 
soaked  paper.  It  can  be  carried 
in  one-tenth  the  airplane  space  and 
laid,  by  machine,  almost  twice  as 
fast. 

Spread  over  a  rolled  earth  sur¬ 
face.  the  durable,  water-repellent 
covering  sustains  the  heat  and 
shock  of  landings,  with  little  dam¬ 
age,  hogs  down  only  when  sub¬ 
surface  moisture  is  extreme. 

Developed  by  the  Royal  Canadian 
Engineers  and  improved  by  United 
States  Engineers.  PBS  was  tried 
for  the  first  time  by  the  9th  Air 
Force  last  summer,  because  a  vital 
factor  in  the  remarkable  speed 
of  air  supply  in  France.  By  Sep¬ 
tember  1  it  had  been  used  success¬ 
fully  on  some  30  forward  fighter 
and  tarnsport  fields. — Time  Maga¬ 
zine. 

People  With  Little  Dogs 

People  with  little  dogs. 

Small  dogs  that  don’t  quite  mind— 

I  like  that  kind 

Of  people  who,  in  fogs 

And  pouring  rain  and  late  at  night. 

Take  out  their  little  dogs 

And  let  them  run 

In  puddles,  finding  it  such  fun— 
W’ho  let  them  frisk  in  snow — 

You  know — 

Well,  what  I  mean  is.  I 
Know  one  such  person  who 
Has  one  sucli  little  pup 
And  that  is  why, 

I  guess. 

Whatever  pup  may  do — 

Bark  till  the  neighbors  call  it  shockr 
ing — 

Lick  my  best  dress; 

Tear  up 

My  glove,  or  snag  my  stocking, 

I  like  people  with  little  dogs— 

One  person  best  of  all — 

Twinkling  of  eye,  broad-smlllny, 
tall — 

One  little  self-will,  cheerful  dog 
Who  brings  me  her  red  ball. 

New  York  Times. 

The  Financial  Times  l*  published  at  283 

Nolle  Dame  St.  West,  Montreal,  by  Tho 

Montreal  Financial  Times  Publishing 

Company,  Umited,  MontreaL  SecrotaiT* 
^  A.  B.  Tbomiu.  T 
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HINTS  TO  INVESTORS 


n 


Canadian  Mead  Morrison  Co-  ]  |  ■  - 

In  .vonr  edition  dated  December  |  |  l.\QUll\'lLS  from  subsiiib- 
SOth,  1044,  I  noticed,  on  readini;  i  er*  iti  rcgaid  to  thar  tiwesi- 


an  advert iaenient  of  the  United  j  vieins  and  problems  are  invited. 

bfeel  f'orp«»ratton.  down  in  Ibe  1  -iiixiii’rs  are  based  uf’on  infor- 

rJabt  hand  corner  “f'anndinn  Mead  |  mation.  tiliicli  Tllli  PIN^X- 

Morrimon”.  A»  I  hold  a  <‘ertifieate  '  j  CIAI.  TIMES  helietes  reliable, 
for  one  share  of  ('aiiadian  Mead  i  fair  and  Kuta  e ntdiced,  but  be- 

Morrison,  and  as  I  iinderstcKMl  they  '  \and  the  exercise  of  caie  m 


-  —  j  j  Dominion  Textile 

l.\QUll\lES  from  subsuib-  I  i’lease  favor  me  witli  any  recent 
ers  in  rcgaid  to  their  invest-  |  liiforniation  you  may  have  avail- 

menls  and  problems  are  invited.  !  able  refcardliiK  the  operations  of 
diisiiers  are  based  upon  infor-  |  i  llominion  Textile  t'o.  I  am  tlic 
nuition.  ultich  THE  PINAX-  I  liolder  of  s<inie  sliares  of  tl»e  com- 
Cl/ll.  TIMES  helie-iCs  reliable,  j  panj's  common  slock.  —  I, .(Ml., 
for  one  share  of  ('aiiadian  Mead  i  fair  and  unpre/udued,  but  be-  !  j  .''loiitwal. 

Morrison,  and  as  I  nnderstiKMl  they  '  \ond  the  exercise  of  fair  in  |  rrevailiiig  conditions  in  the  coi- 

were  no  longer  in  existence,  wlial  j  securing  information,  THE  El-  Ton  textiie  industry  indicate  th.it 

are  (hey  doing  advertising  if  tliere  ‘  ,4KCI AL  TIMES  cannot  as-  \  there  has  heen  seine  iinproveineiit 

is  no  such  company.  Could  you  let  I  siiine  responsibility.  'in  supply  and  qiiullty  of  labor  avail- 

nic  know  what  has  happened  ill  this  Inquiries  must  bear  the  sig-  lalile  for  Don  inion  Textile  Co.  I.td. 

case.  I’ere  >Iarquette.  !  nature  and  address  of  the  'vritcr  idue  to  the  fact  at  some  foriner  ex- 

Canadian  ^tead-Morrison  Co.  |  in  order  tr  receive  attention.  j  perience.d  workers  were  roniiiig 

I.td.,  was  a  subsidiary  of  Dodge  Answers  thought  to  be  of  pub-  ]  back  to  tiieir  Old  jobs. 

.Maniifaeturing  Ltd.,  which  was  ac-  '  Hr  interest  still  be  piibli.slicd.  ;  Consnmpt'on  of  cotton  in  Canada 

((Hired  in  1!)33  by  new  fin.ancial  j  ‘f tamped,  addressed  Pnsriope  or  'for  the  11  months  ended  November 

interests  and  fovnied  the  nnclen^  j  postage  should  arenirpany  all  j  sliowed  a  decline  of  some  1 0  c,,  as 

of  the  present  United  Steel  Corpor-  inquiries.  j  compared  with  same  (leriod  of  1!14,L 

ation.  jlmt  in  .November,  bale  o|  enings  by 

Wo  have  nothing  in  our  records  .  T  ^"comnanv's  nTim-  '  consumers  showed  an  in- 

bero  to  indicate  the  terms  of  the.  I  Lake  area  of  on- 

(leal  whereby  United  Steel  (orplj^,,,^  rt^veloped  ore  reserves  at  . .  , 

acquired  Dodge  Man  fg  Co  and  its  I  s,244.-  .,  Do'n.nion  1  extile  for  cun  ent  yea. 

fan.  Mead-Morrison  subsidiai-y.  .,.,3  average  value:'"”'  ‘r  "/ 

T’roBunialily,  howevor,  thprp  nt*  oi  nrr  tnn  nf  'Ml  I*'****'  outp;it  for  war  noodB  wiili 

nothing  coming  to  common  sliare- j  '  ‘ ftoing  into  domestic  chan- 
holders"  of  the"  latter  con.pany  or  j  (o^Vm  11^0  "1^  urn ^eTt  j 

you,  as  a  sha.-eholder  doubtless  hence  these  estimated  ore  re- '  u  n  at  jd  f' 

wroild  have  been  notified.  ,  B.  C.  Pulp  and  Paper  Co. 

indication  of  tile  ultimate  resources  .\s  a  siihscriber  to  your  paper, 

because  company  was  acquired  by  . 

myv  interests  and  became  »  |  of  (hp  4,730.301  shares  of  capital  |on  tbe  fiitiiri^  of  U.C.  I'lilp  &  I'apor 

sidiarv  of  iTlit  d  ^  ’  ^  i  stock  outstanding.  Proprietary  j  t  o.  I.t.  If  (lo.ssible,  let  me  know 

went  o..t  of  existenee.  on  the  eon- j  Ltd.  owns  1, 024.87.5  sha.-es.  '  what  caused  the  drop  in  the  net 

I, '  Norandfl  .Mines  bolds  aiiproximalely  i  earnings  from  ItHl  to  lOlil  and 
w*?'*  *?"  *'*.*!”  ^ I  fiOO. 000  shares  and  Anglo-Unron-  wiiat  was  ilie  o|>eratiiig  rapacity  in 

ard  Steel  (  onstrnction  as  well  a.s  |  i.td..  bolds  a  considerable  block  1  DMI.  lIM.T  and  Ii»(4.  U  If 

!  number  of  slinres  unstated.  Asso- i  dt«.|»pe«I.  wlial  was  the  cause  of 
subsidiary  all  are  still  operated  "err-Addisoii  with  p.om- i  Hm  drop? 


separate  divisions  of  ibe  Parent  I  D.T.S.— 1  inlario. 

company  under  the  foiniei  tiado:,,,jj,  .j,  ^  factor  worth  considering  I’rincipaT  fio-ior  in  operalinns  of 
nanies.  Tins  IS  quite  a  common  pro- K C  |i„ip  *  paper  Co.,  Ltd.,  for 
cednre  in  the  case  ol  cciinpany  |  Mill  at  Kerr-Addison  has  a  rated  1  Past  •'<  .''fars  has  been  tlie  aente 

am.nIgnmations  111  view  of  <•>*'  faj't  2. 100  tons  dallv  but.  ' '’'animwer  shortage  wbicli  has  pre- 

t^hat.  trade  names  almost  invariablv  ,.es,trictions.  tonnage  ■  vailed  on  tlio  I’acific  Coast  due  to 

have  a.  greater  or  lesser  value  in  1^,  ,.pp,„.tc,  ^yas  on  basis  of  ;  war-time  conditions.  Unip  and  paper 

the  mailer  of  customer  goodwill.  '  companies  in  all  parts  of  Canada 

ij-  ^  L  !l!t4;L  the  company  reported  ’pro- 1  ’'=*vp  suffered  to  a  greater  or  lesser 

Hiram  Walker-ljooderham  iduetion  of  .$.),015,12S  from  treat- ^  from  maniiower  conditio'.is 

and  Worts  roent  of  fi74,4S7  tons  of  ore.  This  j  — P‘'»’ticularly  in  woods  operations 

T  bnve  some  sliares  of  Hiram  I '>'‘l'<'alrd  an  average  recovery  of  j  — 

A\alkei-  common  stock  fliat  1  havei  a  *«»  against  which  costs  pm- ' hit  than  other  provinces  in 

bold  for  some  ye.ars.  They  have '"’eraged  $4.58.  .Net  earnings  of  !  I'"''  '  egard.  .  . 

been  very  good  to  me  in  Clie  niai-  -'*•'•*^3  were  equivalent  to  42.fi  ;  iiPcinning  of  UMo.  so  far 

ter  of  rofiirn  and,  .lildgiiig  by  tbe  '**  s'lai'e  on  outstanding  capitaliza-  T**’ f""' records  show.  n.  (  .  tul)»  v.as 


amalgamations  in  view  of  the  fact 
that  trade  names  almost  invariablv 
have  a.  greater  or  lesser  value  in 
the  mailer  of  customer  goodwill. 
¥  c  ¥  * 

Hiram  Walker-Gooderham 
and  Worts 


the  prospects  for  tbe  eompanv  for  '  parnings  for  1342  amounted  to  $2.-  capac  fy  of  .Ifi.OOo  tons  annnally  of 
the  balance  of  the  war  years  ,  ;!3.5.0G4.  equal  to  50.6  cents  a  sba'-e  ,  p»^v  blPaclung  snlpbito  pulp  vyh.le 
during  tbe  early  post-war  imriod?  outstanding  stock.  '''“.‘‘..'V'"  /‘'r 

Your  valuable  comments  on  this  In  fi'st  3  ^nontlis  of  1  344  a  fur-  P^f'!';  “f  -fi.OOjj  tons  of  l)lea(  lie_d 


Mib.ieel  would  be  miicb  appreelaled.  i' sharp  drop  in  prodncfioii  and  i 

U.X.D.— -Sarnia.  PHinings  was  experienced,  net  for'"f  plant  extensions  M  oodtilire  and 

Vurni.ioc  iii.om  ('  a  tlic  pcviod  Iieilig  cqual  to  oiilv  1  .'1. 2  | Alice  mills  bad  a  combim'd 

eibamJC  \Vnrts  f  fo  ii-\-  i,*  !  cents  a  sliarp  on  slock  US  compared  i  caucity  of  loo.ooo  to  1  lo.ooO  tons 

I  bam  W  oits.  Ltd.,  have  held  tip  ,  n,  oo  a  share  for  same  Mtiimcity  of  rayon  and  hleached  stil- 

very  well  during  past  ^  i'' 1  pe,.i„rt  ,,f  pr^  phite  pulp  annnall.v.  Further  ad- 

llie  face  of  operating  handicaits  ini-  [.ong  term  outltiok  for  comimnv  ‘Ittioiis  in  10  12  hrotigiit  comliined 
resTrLM^s'*! ("^  land  for  its  stock,  appears  definitely  '  caPHciiy  up  to  about  440  tons 

United  sTatP^  oVuieTod^^  difficulties  are  T'‘'‘i'.v  (of  approximately  125.000 


tons  annually). 


,  ....  proved  basis, 

a  share  on  tbe  common  stock  out-! 

standing.  This  compared  with  net  - - 

for  preceding  fiscal  year  equal  to|  IKIVFCTA4PKI1 
$12.0.3  a  share  on  common,  but'  I 

was  equal  to  almost  21^  times  divi-  - 

(Ic'tid  requirements  on  the  slock  ofi  iCompiied  b.r  Jonrs  i 
$1  .a  share  annually.  industrial  comx 

During  past  week  interim  figures 
covering  operating  results  of  the 
tirst,  quarter  of  current  fiscal  year  j  \|„|„inium  I.td 
were  released,  which  showed  a  mod-  Do  Imi.  Lxtra>, 
erate  improvement  over  the  cor-  ,  , . 


INVESTMENT  YIELDS 


iCompiled  b.T  Jonm  Heward  A  Ca.) 
INDUSTRIAL  COMMON  STOCKS 


mon  as  against  $2.28  a  .share. 


■nadian  governments  ruling  that  all 


war  use  is  for  synthetic  ruliher  pro- 


Hiram  Walker  and  Dlatlllers-Sea- 


!$fii.21  a  share  on  preferred:  1341, 
■.$108.08  a  share;  1342,  $42.51  a 
[share;  and  134.3,  $23.40  a  share. 

■  Preferred  stock,  of  wltich  there 
.are  ontstanding  5.562  shares  of 
$100  par  value,  and  carries  cnintt- 
'lative  nnnnal  dividends  of  7  (ler 


matured  spirits  In  order  to  main¬ 
tain  their  inventories  at  a  reason¬ 
ably  safe  level.  1.381  fall,  however, 
the  U.S.  government  proclaimed  a 
one-month  holiday  for  the  proditc- 
tion  of  alcohol  for  beverage  pur¬ 
poses  and  the  Canadian  government 
followed  suit.  .Another  month’s  holi¬ 
day  was  proclaimed  for  the  current 
month  and  further  relaxation  of 
restrictions  during  the  coming  year 
are  looked  for. 

There  seems  to  be  little  need  for 
aiiprehension  with  regard  to  oiiera- 


Ing  results  foi-  first  qnai'ter  of  this 
year  would  suggest,  outlook  is  that 


payable  on  the  stock:  naturally,  of 


wise  of  such  reports  has  been  avail¬ 
able. 


pa.vrolls  are  iiniiortant  factors  in 
oiierating  results  of  distilleries.  It  (..'miuiiiir 
Is  the  aim  of  ail  governments  and  '  Du  >>'«' 
all  business  and  industrial  D'K-'ii'i- , 
nations  to  maintain  i)ost-war  ein-  Dfmiinioi 
ploynicnt  and  payrolls  at  as  high  [  Dumjnioi 
a  level  as  possible,  and.  provided  :  Doa""'*" 
some  reasonable  arrangements  ibiiy  ,  licnci-.-ii 


trade,  there  seems  to  be  no  good 
reason  wliy  industrial  and  business 
activity  cannot  he  maiiitnined  on  a 
rolalively  higli  plane. 


appears  to  iie  quite  unlikely. 

»  » 

Kerr-Addison  Gold 
I  Hill  a  sharelioldei'  of  Kei-i'-. Addi¬ 
son  (lOld  Miiie.s  and,  as  a  siiliscrili- 
er  to  Tile  Kiiiancial  Times,  would 
ask  yon  to  review  in  your  Minis 
to  Investors  eoliiniii.  .xoiir  o|iiiiioii 
on  tbe  outlook  for  this  coinpaiiy. 

U’.D.H. — Haiiiiltoii. 
l\err-.\(ldisoii  has  promise  of  de- 
vrioping  into  a  gold  mine  of  mtijor 
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Lake  of  the  WoihIs  .. 

1  i.'i 

7.0(1 

Massev  Harris  . 

21 

L2.'. 

J  MeColl  i-'i'oiiteiiae  . 

I  Ofi 

fi.OO 

Montreal  Coitoiis  . 

1 32 

7.00 

i  National^  lUrwiMies  .... 

lie. 

1.7.’, 

^>Kilvie  I'loiir  . 
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1  Southern  Can.  Power 
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fi.OO 

Slierwin  Williams 

I  15 

7.00 

!  St.  l.awriMiee  Paper 
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Steel  Co.  of  Canada 
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.3.00 
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21 '.4 

1.00 
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Price  Du.  V 

aiiadieniie  Nat  loilale 

1.'. 

.«;a 

.  .oinnuM’ci*  . 

ID. 

.(ill 

>  1  loiiiinion  . 

IS-'., 

.so 
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I7C. 
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Montreal  . 

17 

.(ill 
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2K«  . 

1.0a 
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I.'C  . 

.fiO 

,  foi’i'nlo  .  . 

JO 

LOO 

t,  r.id;  Avkrd, 

Price  Div.  V  ipid  I  ppjit.  lias  paid  iio  dividends  since 
1.(11)  iiiei  A’'."nst  1st.  1331.  -Arrears  of  divi- 
..Tletuls  on  stock  as  at  Fehrnary  Ist, 
;is  s.))ii  .s.iisjnexf,  accordingly,  will  amount  'o  : 
'  ftn?)  a  sliare.  It  may  be  assniiKMl  ; 


I  [-jljj  some  scheme  of  arrangement 

'!  '.fill  it'uo  under  terms  of  which  these  lieavy 
i  .fill  ;i.i  I  dividend  arrears  will  he  wiped  out. 

z  -!II  -Hil)!^'^"  modest  outstanding  prefei-- 
4  .fill  capital  payment  of  arrears  in 

)..■>»  t.isicash  would  call  for  total  payments 
■Vfio  -  n  Pto'oss  of  $500,000.  Comiiany  [ 
.  r.2ii  L.'i;il'''“®  ("  ‘(pfault,  of  its  bond  interest 
2.01)  fi.iiii  for  some  years  but.  in  recent  years,  ■ 
■'•'['j  -ji;!  this  has  been  rectified,  and,'  with 
',:!ii  ;i!7()  mai-ked  improvement  in  oper-  I 
i  2!i)(i  ,fi.!i7  ating  conditions  that  might  develop,  i 
2-1'IJ  'TDi  company  would  be  in  a  position  lo  | 
riio  2's7i>”'>'  Romefbing  on  its  capital  slock  I 


l-L’l]  Doth  classes  of  coiniiany's  slock 
:i2)2  bave  been  very  strong  in  recent 
:i.7S  markets — whicli  may,  or  may  not. 
^'(■•1  in<(*<file  lliat  directors  have  some 
plan  of  recapitalization  under  con- 
;i]27  sideration. 

Post  war  prospects  for  coiniianv 
,".-j  I  Hjiiieac  good.  Natural  markets  for 


!  been  unsettled  for  years.  In  po.st- 


'  I'tit '  P>'0SPP<‘L  Stock,  particularly  - 

.'i!i:i|tbe  common  stock,  is  of  cottrse.  ' 
7.fiM ,  s|)ecuial  ive  at  tlie  moment  in  the  i 
.i.S.i  ligiit,  of  tile  recent  i-nn-np  on  ilio  ] 
.'.!iix '  afock  market.  .As  a  specnlaiion  for; 
.'i.ifijllie  long  Inrn.  however,  flte  pre- 

.^)i(i ,  inj^li(  work  out  advaniag- ; 

-  -7)  i  eotisly  as  a  )iii i-cliase  today. 

■>■•'7'  St  X,  3t  ; 

X.lio  T-  f  -r-  ^ 

i-;['  Inter-City  Baking 

•'i.iifi  .As  n  slinfcbolder  of  Inter  City  ■ 
linking  Co.  I  would  lie  glad  if  you 

..  ,  .  would  refer  in  vonr  Hints  to  In- 
lelci 

( ii  , '  vestors  page  to  the  present  operaf- 
fi.iia  ing  outlook  and  finaneial  position' 
b'.’Jjiof  the  eoinpany. 

7  "(7  I  S.C.  \. — (It  law  a 

7.12  Inter  City  llaking  Co.,  controlled  ' 
j-L'|[|by  I.akP  of  the  AA'oods  Milling  Co..: 
,'.',(j,(nds  its  fiscal  year  willi  the  last  ; 


,•:,2j  declaration  of  an  extra  dividend! 
.■).(is|on  its  stock  of  $1  a  share  as  in 
i.s.2|  previous  years  to  show  distributions  ■ 
!  well  earned. 

In  1343-44  fiscal  period  net 
l.'i.i:.  earnings  were  equivalent  to  $4  01  : 
J-ij^^a  shtire  iind  $4.00  was  distrilniled, 
'-’afiifoiir  iiaymenls  of  75  cents,  pins  a 
I  $  1 .11(1  extra  on  .lamiiiry  31.  1341. 
t  r!  earnings  of  tlie  company  j 

.'..nil :  biive  ris(  II  snbsiani  iaily  in  lati  j 
.'..17 1  years,  and  in  fiscal  (leriod  eiulod  I 
■>2||.jaiinary  3  1,  1  344,  they  amounted 
■Ciipl^D  $fi32.S<i4  as  compared  with 
lis-i;  $331  ..53-1  in  1  342-43  fiscal  period.  ' 
1.1)2 .  Taxes,  including  refnndiilile  KP3' i 
■jj!'  i.'orlion.  on  tlie  oflier  Iiand,  liave, 
liowever.  kept  more  titan  (lace  witli  | 
liigiiei-  earnings  and  fi'oni  a  figure 
i.iiii  of  $7.''. 0(10  in  1  342.  taxes  in  1  343- 
1)1  44  peiiod  ainoDiiled  to  $.3S2.S.2S.  * 
!'::1  iiicl  tidiiig  $fil,.‘>32  of  lefiindahle 
:t:.vi  KP'l’.  •  i 

:!.r't  Net  Winking  capital  sinud  :i(  ‘ 
$'ifi  1  .32.'i  nil  Jiiiiiiary  .)  1  .  I !)  I  1 .  and  ! 
.'.•iiiied  -iirpliis  was  $5311,5  1)1,  in- 


iCinding  l•efulldnhle  poilioi  of  $35,- 
601,  or  ovTr  *4.52  a  sliare  oi.  com- 
:  til  on,  of  $100  par  value. 

Company's  subsidiaries  oiiei  ate  in 
:  Montreal,  Toronto.  Hamilton  ann 
tiriawa  and  they  liave  a  daily  ca¬ 
pacity  of  more  tlian  itio.tioii  loaves 
of  iiread  and  allied  inodin  ts.  slice 
as  cakes,  etc. 


CANADA  CEMENT  I 

(Coiilinued  from  Page  1)  ! 

fy,)'  tile  iiast  yeai  of  $1  76,230! 
whicli  compared  witli  a  deficit  for: 
pi-eceding  yeaf  of  $55,273. 

Halancp  slietM.  sliows  net  work¬ 
ing  capital  as  at  Novcnilier  30tli  ; 
last  at  $7,325,233  whicli  compared  j 
with  $7,711,883  on  the  previous! 
year's  hnlance  sheet.  Cttrrent  as-| 
sets  were  down  a  little  more  than; 
$200.0(10  at  $8,647,375  wliile  enr-j 
tent  liul)ilities  were  l)iglier  by  ovei’. 
$150,000  at  $1,322,676.  ; 

■Among  individual  items  on  bal¬ 
ance  sheet,  cash  Is  shown  slightly 
liiglier  at  $1,534,356  as  compared  j 
wllh  $1,438,744  on  previons  Ital- 
ance  slioot:  government  bond  hold¬ 
ings.  however,  are  aliont  $720,000 
lower  af  $3,71  4.  247.  Keceivaliles ; 
arc  about  $65,000  higher  at  $776,- j 
320  .and  invenlnrle.s  are  tip  $400,-] 
000  at  $2,622,450.  Comiiany's 
holdings  of  its  own  bonds  are  tipl 
$1  4,500  at  $108,000.  .Accounts  I 
payable  are  sliown  up  about  *105,-! 
000  at  $.531,384  .and  .iccrued  taxes 
are  tip  at  $44  8,331  from  $383,41  1. 
Dtitstandiiig  Ist  mortgage  bonds. 
';io\v  a  reduction  of  $1,500,000  to 
$3,000,000  while  mortgage  on! 
iitiilding  is  down  $50,000  at  $:135.-| 
000.  Kanied  suridus  sltnws  a  re¬ 
duction  to  $3,403,273  from  $3.-: 
58.5.503  .It  end  of  previous  year.  j 
Sales  Over  Kximctalions 

In  presenting  tlie  report  on  Ite- 
balf  of  directors.  J.  D.  .lolilison, 

1  lesident  of  conipaiiy  says  in  part: 

‘•Tile  volume  of  business  during  | 
tlie  year  was  on  tlie  wliole  slightly  | 
better  than  was  anticipated  due  to 
certain  easing  of  Iitiilding  resiric- 
iions  during  tlie  summer  montlis,  . 
liowever,  total  shipments  repres¬ 
ented  only  about  65%  of  plant 

capacily.  * 

‘■Prodnclion  cii.sis  contiiiue  to! 
itierease.  Since  1  933  the  cost  of, 
coal,  which  is  one  of  the  main  I 
items  in  the  cost  of  producing; 
ct'ineul,  lias  increased  by  47%;  | 
l.ilionr  cost.s  liave  increased  veryj 
siihstanlially,  and  oilier  Item.s  ofi 
cost  have  tended  to  rise.  On  the 
otlier  liand.  the  price  of  cement  : 

I  is  low.  selling  on  a  'price  tiasis 
!  estalilislied  during  tlie  depre.s«ion  , 
j  (eriod.  and  of  eonrse  is  under  price; 

I  celling  regnlation.  Tbe  comliinn-; 
I  lion  of  tliese  two  factors  makes' 
jlirofitahle  operations  very  diffientt.. 

Repairs  atixl  renewals  to  plants 
i  have  been  made  during  the  year' 
j  only  where  absolutely  necess.iry. 

I  large  amount  of  deferred  main- 
:  Tiiere  has  accumulated  a  very 
I  Iciiance  but  funds  are  In  reservci 
to  undertake  a  rphahiltt.-iHnn  pro-| 
;;i’am».ie  ais  soon  as  tiic  war  ends 
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and  niaterlals  and  ialiour  iiecomc ,  (.ii  a  .somewhat  restricted  scale  but  i  It  is  theretofore  diffieult  to  mnk* 
ivailalilc  'with  considerabli*  advantage  to  theituiy  prediction  its  lo  what  business 

‘  The  distribution  of  the  product  ;  ('"mpan.v.  ]  will  materialize  during  J’'';; 

of  vonr  company  was  less  com-i  ‘'I’tospects  for  the  coming  year  I  trend  of  sales  ts  downw  ard 

nlicated  during  the  year  as  we  .  are  very  clouded  due  to  the  uncer-  and  it  is  ant tepa ted  1 1  a t  t h  s  t rend 
were  able  to  operate  our  hulk-  tainty  ns  to  when  post-war  hntld- • 'oI  ''-ntm.ie  at  least  to  the  end 
c.irrying  steamer  to  east  coast  ports  ing  activit.v  may  he  commenced,  ortlicw.u  in  Kuiope. 


CITY  OF  EDMONTON 

3V2%  Serial  Debeniures 

(D.tltvl  FchrimrA'  l«L  194.'>) 

I'cbmnrT  I.  lo  yield  FrbrtiHry  I,  lO.'VS  lo  yield  ,1.14)^ 

Fcbninry  I,  DL'Vl  l«  yield  February  I,  lO.'iA  to  yield  .‘t.40'[7p 


Edmonton,  capital  city  of  the  Province  of  Mberla,  is  tbe  mmmrrcinl 
and  (list ribiit ing  centre  for  the  nortlicrn  pari  of  the  province,  in- 
cli/ding  the  rich  iigriciiltnral  area  of  the  Peace  River  \  alley. 

FocrI  point  for  a  network  of  railways.  Edmonton  also  is  a  slrategi'e 
(‘eni  rc  for  air  fransporlal  ion :  its  great  airport  is  of  a  major  imporlau<'a 
in  present  and  prospective  developments  in  eommereial  aviation. 

During  the  past  five  years  the  city's  debenture  debt  h.as  been 
siibslanliiilly  reduced,  tax  coHcctitins  have  shown  ronsislent  g.ains 
and  are  well  in  excess  of  rnrrenl  levies. 

PriKTCds  of  the  (nirrenl  issue  of  dclienfiires  will  lie  used  erilirely 
for  refunding  purposes. 

Descriptive  ('.irciilar  Furnished  on  Request 


NESBITT,  THOMSON  &  COMPANY 

Limited 

J»5  ST.  .TAMES  S'lTtEET  WEST.  MONTREAL 
Branches  in  the  principal  cities  of  Canada 


NEW  ISSUE 


$3,920,000 

Province  of  British  Columbia 

Serial  Debentures 


To  be  dated  Frbniarv  ],  lOI.A 


To  matinr  .serial! v  Frbniarv  1.  IfUtA-lfIfiO 


Privet  pal  and  half-iicarly  inlerrsi  {Fchrwirii  1  and  .inqust  f)  jiojiablc  in  lairfiU  money  of  Canada  in  I'irtoria, 
I'anciuirer,  IVinnipey,  Torotito,  Montreal,  at  Ike  holder's  oplion.  Coupon  dchenhirrs  in  the 
denominniion  of  f/,Pfk).  Dcbenliires  may  he  fully  reyislereH  or  rejisiered 
at  lo  principal  only. 

Legal  Opinion:  Mes.vrs.  Daly,  Thisile,  J inhon  d-  PlcTaygori 

Ip  tbe  opinion  of  Counsel  these  debenture.s  will  he  direct  obligations  of  the  I’rovintr  rd  British  CoIuirtW* 
and  w  ill  tic  11  difirgc  as  lo  [irincipal  and  interest  on  the  Consolidated  Roveniir  Fund  of  the  Provinee  T  he  pro- 
ceed.s  of  Ihi.s  i.s.sue  will  he  u-sed  to  refund,  in  part,  an  is.xue  of  $tl,f)80,0()0 .5*^%  delteiiturcs  due  Fehniary  1,  IOTA. 

Schedule  of  Maturities  and  Prices 


Amount 

MRturit,y 

Coupon 

I’ricc 

Yield 

♦:j5«.0oo 

February  1.  lOtfi 

«  %  ' 

.S.50.0(M» 

I'Vbruary  1,  1047 

«  % 

*.50.0(10 

February  1,  1948 

«  % 

IJOO.OOO 

February  1,  1949 

«'4% 

SOLI) 

soo.ooo 

1‘Vbruarv  1,  19,50 

C'2% 

?27.oon 

I'Vliruary  1,  1951 

^v'T.oon 

February  1.  1952 

0 1  /.nr 
'/2/0 

2‘-»7,000 

February  1,  19.70 

0  C' 

‘0  / 

2517.000 

Februarv  1,  19.54 

n 

100  00 

.$  00(5}, 

«‘i7,000 

l‘'rbruary  1,  19.5.5 

0  ftf 

0 

99  7.5 

S.03% 

<‘27,000 

Fcliruarv  1,  19.56 

^  (V 

99  75 

.5.03% 

227.000 

1‘Vbruary  1,  1957 

,n 

99  50 

.3  0.5% 

227.0(10 

February  1,  1958 

*?  p' 

0 

90  .50 

S  0.5% 

227 .000 

I'cbniarv  ],  1959 

s  % 

99  ‘’5 

.5  07% 

‘?27,noo 

February  t.  I960 

% 

99  25 

3  07% 

■All  price.*  are  "and  arcnied  interest" 

A  DesPnpInt  Viroular  u-ill  he  furnished  upon  rr/juMt. 

fi  r  n/Ter  lhe»r  ilehrntui'$s  if,  n.t  and  uhen  isrned  mid  acixfiied  htj  nr,  .\iihjrrf  In  thr  aiq’rfirnl  of  Pniotmt 
■'^uhrcnpltnn.r  viJl  bt  rerfiivil  .oihirri  In  rryrcfinn  m  ntlalmem 
b  IS  «/;  (<')«/  thill  ilehriiltirr-  wlrnm  form  mitt  hr  nmdnMf  lor  itelireiy  mi  m  ohnut  ftihriiiny  I,  Hit- 
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THE  WOOD  GUNDY  CORPORATION 
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THE  FINANCIAL  TIMES,  JANUARY  19,  1945 


Business  Must  Accept  Its  Share 
of  Responsibility  for  the 
National  Welfare 

Closer  Co'operation  Between 
Management  and  Labour  Essential 

says  F.  H.  MARSH,  President  of 
•  THE  BANK  OF  TORONTO 


and  loans  at  head  office  and  the  past  yeaf.  To  their  relatives  and  of  tliis  Bank  for  many  years,  in 
principal  branches  at  Toronto,  I  friends  we  extend  deepest  sym-j  fact  during  its  entire  history,  to 
Montreal,  Winnipeg  and  Vancouver,  pathy.  evaluate  all  assets  yearly,  setting 


Montreal,  Winnipeg  and  Vancouver,  pathy. 

Staff 


Nine,  we  are  sorry  to  say,  are  re-J  np  on  a  conservative  basis  ample 
ported  missing  and  six  are  still  but  not  excessive  reserves. 


PRESIDENTS  ADDRESS 


1  mental  power  always  in  reserve  to  ed  by  Its  supporters  as  a  punitive  Profit* 

!  arbitrate  and  when  necessary  to  art,  measure  for  wrong-doirg,  nor  is  it  ,,  u  j  j 

designed  to  correct  evil  prac-  After  providing  for  all  bad  and 
Exports  tires'  They  acknowledge  that  hanks  doubtful  debts  as  well  as  all  con- 


ftpfitlpniFn _  .  dopigned  to  rorrert  evu  prac-  lui  cm 

Tir  ciro*  nn  itii«  n.-ra  Expoct*  tlpes.  Thpy  acknowlcdgc  that  hanks  doubtful  debts  as  well  as  all  con- 

My  first  utterance  on  this  mra-  vifiiv  iniereatnit  in  ‘•’rP  operated,  that  they  do  not  iingencies  which  can  be  foreseen. 

Sion  is  to  give  expression  to  the  Wne  invel*  en^ert  ^a.  H  "lake  excessive  profits,  and  that  the  coctribiition  of  $250,000  to  Of- 

great  loss  which  the  Bank  has  siis-  by  the  various  countries  tS’  ^^"$687^65“  Ct  proTus 

tained  in  the  death  of  Mr.  .lobn  R  a  sound  basis  for  inter-  theinVu1"’o  Je  han'ds'of  the  lmo?.„,e;  fo  $M46,2rK  a'n  in- 

Lamb.  Chairman  of  the  Boaid  of  i  national  trade  including  currency  crease  of  $06  46.^  compared  with 


great  ess  wnicn  ine  nans  nas  siis-  u„  iney  are  wen  regiiiaiea  ny  i-ariiii-  . .  -- 

roimiilalen  ny  the  various  connirips  •.  ,  ,f.,  ...  ,  u  »  lavea  nf  1RS7  ofix  net  nrofits 

tained  in  the  death  of  Mr.  .lohn  R  a  sound  basis  for  Inter-  theinVu1"’o  Je  han'ds'of  the  lmo?.„,e;  fo  $M46,2rL  a'n  in- 

Lamh.  Chairman  of  Ihe  Boaid  of  national  trade  including  currency  ^,,a^%(,^rs  Molp|y  for  the  purpose  crease  of  $06. 46.'?  compared  with 
Directors  of  the  Bank  and  interna-  stabilization.  effecting  control  over  all  busi-  those  of  the  previous  year.  From 

tionally  known  as  one  of  Ihe  fore-  The  -  Canadian  Covernnienl  is  entire  economy  of  this  amount,  $1.50,000  was  written 

most  hankers  In  Canada  fully  .-.live  fo  the  importance  of  our  eoiintry.  something  impossible  off  bank  premises,  and  after  pay- 

,  u  I  •  j  .u’  n  u  1  relation  to  a  „nrter  the  present  system.  The  so-  fng  the  regular  dividend  of  $600,- 

Mr.  Lamb  joined  the  Bank  in  jijgh  standard  of  post-war  employ-  have  made  it  clear  that  <'00,  being  at  the  rate  of  $1.00  per 

1887  and  was  cootiniially  in  its  sci-|  meiil,  and  is  already  taking  im-  (hpir  intention  is  to  use  the  vast  share,  there  remained  a  balance  of 

vice  for  57  years.  Jle  was  appidnted  I  pnrtani  measures  In  promote  such  individuals’  deposits  as  a  $396,27 1  to  be  added  to  Profit  and 

General  Manager  in  1922,  Vice-  trade.  nijtional  fund  wherewith  they  may  Loss  Account,  which  now  stands  at 

President  in  1926,  President  in  ]n  fhn  past  Great  Britain  has  finance  grandiose  schemes  of  so-  $1,486,609. 

1935  and  Chairman  of  Ihe  Board  hopn  by  far  our  largest  customer,  called  “planned  economy’’  and  also  The  Bank’s  contribution  to  Offi- 

in  1942.  K  seems  apparent  that  after  the  finance,  as  they  themselves  admit,  cers’  Pension  Fund  this  year  was 

During  this  long  period  of  20  war  her  exports  will  for  a  lime  at  enterprises  which  may  he  non-pay-  increased  by  $100,000  by  reason  of 

years  his  services  to  the  Bank  were  least  he  at  a  lower  level  tlian  in  ing  but,  in  their  opinion,  socially  the  fact  that  the  yield  on  Trustee 

invaluable.  His  wise  judgment  and  pre-war  years.  Karnliigs  from  Brit-  desirable.  securities,  to  which  the  Fund’s  in- 

outstanding  ability  Ihroughoiit  's“h  shipiiing  will  tirobalily  he  sub-  Those  who  seek  to  erase  the  vestments  are  restricted,  is  consid- 
these  two  decades  were  la,r,gely  re-  slanlially  down  and  iindoiililedly  siiart holders’  investment  are  vocal  erahly  lower  than  formerly.  The 
sponsible  for  the  development  and  income  from  British  iiivesitnetils  vociferous.  Tliey  try  to  mystify  amount  written  off  Bank  Premises, 
progress  of  the  Bank,  and  his  sense  al>road  will  he  much  reduced  due  pp^pip  |,y  i-epresent ing  banking  as  on  the  other  hand,  was  $100,000 
of  fairness  and  (Bialities  of  mind  In  liquidation  during  the  war.  Her  a  great  monopolistic  organization  less  than  usual,  in  view  of  the  con- 

built  up  a  high  degree  of  loyalty  buying  abroad  will  inevitably  he  pppvating  from  behind  a  veil  of  servativc  figure  at  which  our  prem- 

and  respect  in  those  privileged  to  confined  or  nearly  so  to  vital  neces-  n.ystery  1  am  a  firm  believer  in  ises  are  now  carried, 

be  associated  with  him.  sities  at  least  for  some  years.  capacity  of  the  average  Cana-  T  »  1  A  t> 

His  loss  will  continue  to  be  The  same  w  ill  apply  to  Ihe  war-  rfjan  to  distinguish  simple  truth  I  Otai  Asset* 

keenly  felt  over  the  years  and  the  lorn  countries  of  \yostern  Kiirope.  ^nd  separate  it  from  political  pro-  for  the  first  time  in  Ihe  history 

high  standing  of  this  insliliition,  Nevertheless,  the  immediate  need  paganda;  therefore  we  should  tell  pf  the  Bank,  total  assets  crossed 
to  which  ho  contributed  so  miicli,  ef  foodsliiffs,  as  well  as  lumber  n^.ore  fully  and  more  often  the  sim-  j],p  30O  million  dollar  mark  and  at 
will  long  remain  a  moniimeiit  to  and  metals  with  whicli  to  sustain,  pig  facts  about  banks.  $303,040,000  show  an  increase  of 

his  memory.  repair  and  reimild  the  devastated  a  hank,  in  essence,  exists  simplv  $41,965,000  for  the  year.  It  is 

- nations,  is  likely  to  lax  to  the  j,p,.3„se  it  renders  a  service  that  worthy.of  note  that  our  total  assets 

The  Annual  Statement  before  limit  our  ability  to  supply  during  community  needs  and  is  will-  are  now  more  than  double  those 

you  and  the  General  Manager  s  de-  'he  first  two  or  three  years  follow-  ,905 

tailed  comments  thereon,  discloses  ing  the  end  of  war  in  Kiiropc.  ^  modest  profit  to  those  who  The  liquid  position  of  the  Bank 


tailed  comments  thereon,  discloses  ing  the  end  of  war  in  Kiiropc. 


up  to  the  supreme  test.  Canada  ducts,  which  will  he  largely  gov-  nueslion.  No  state^  monopoly  of  vestments, 
coutinues  to  contribute  powerful  erned  by  the  efficiency  of  post-war  hanking  could  possibly  operate  at 
aid  in  men,  materials  and  shipping,  lalioiii  and  its  willingness  to  give  lower  cost  to  the  country,  nor 


Call  Loans 


and,  with  our  allies,  will  carry  on  full  value  for  the  liigli  wages  neces-  ‘■<’".'<1  nnl" 

to  total  victory.  sary  to  the  maintenance  of'a  good  I  ***''<•  under  Canada,  are  higher  by  $2,593,000. 


The  response  of  Canadians  to  the  standard  of  living.  enterprise. 

various  Victory  Loans  has  been  -j-  Nee.!.  RevUI/in  Mineral  Resources 

outstanding  in  spite  of  heavy  taxa-  airueture  Bleeds  Kevisioi> 

tion.  The  voluntary  subscriptions  of  The  tax  structure,  which  was  My  remarks  would  be  incom- 
approxlmately  8  billion,  7  hundred  i)iiiit  up  hastily  to  meet  the  im-  ^  refer  to  the  great 

million  dollars  since  the  war  com-  mediate  needs  of  the  war,  is  un-  Canadian  mineral  Industry  and  its 
menced,  evidence  the  whole-hearted  fitted  for  the  future.  Its  effect  is  iniportance  to  the  economic  well- 
effort  of  the  Canadian  people  anti  to  curl)  incentives  to  work  and  to  being  of  the  country  as  a  whole, 
invite  a  well-deserved  tribute  to  save,  and  under  the  excess  profits  1  am  not  sure  that  full  apprecia- 


Mineral  Resources 


Current  Loans  and 
Discount* 


My  remarks  would  be  incom-  Current  loans.  $60,673,000,  show 
plete  if  I  did  not  refer  to  the  great  ^  slight  increase  of  $329,000. 


It  is  the  aim  of  the  Bank  to  em¬ 
ploy  a  larger  proportion  of  its  de¬ 
posits  in  current  loans,  and  we 
welccme  opportunities  to  extend 


the  excellence  and  efficiency  of  the  levy,  the  expansion  of  a  business  tion  is  accorded  tlie  vast  empire  of  credit  facilities  to  agriculture  and 
National  War  Finance  oiganiza-  through  internal  growth  is  practic-  mineral  resources  with  which  Can-  commercial  enternrises  both 
tion.  ally  impossible.  One  of  the  first  ada  Is  endowed.  From  coast  to  large  and  small- 

Great  credit  is  due  to  our  farm-  needs  tor  post-war  ('anada  is  a  coast  airross  this  country  the  min¬ 
ers  who,  with  curtailed  manpower  coniiilete  oterhaul  of  taxation,  ing  indnsiry  is  becoming  more  and  Municipal  Loan* 

and  machinery,  have  throiigli  dieir  whicli  must  he  accomplished  with  more  important  as  a  prime  factor  1  a,  ^  1  m  •  •  •  litice  1  tai 

own  initiative  and  progressive  en-  vision  and  a  determination  to  see  in  Ihe  Nation’s  economy.  ®  a  * 


own  initiative  and  progressive  en-  vision  and  a  determination  to  see  in  Ihe  Nations  economy, 

terprisc  and  hy  working  long  hours,  that  honest  effort  is  not  stifled.  Gold,  platinum,  radium:  Ihe  base 

continued  to  make  availalile  in  We  regrel  to  note  numerous  cases  metals- -copper,  nickel,  lead,  iron 
abundance  Hie  essential  foodsiiitfs.  v.l-ere  individiials  and  groups,  wlio  and  zinc;,  Ihe  non-metallics — oil. 
In  1  943  the  production  of  Cana-  for  long  years  have  successfully  op-  coal,  asbestos  and  salt,  have  been 
dian  farms  was  valued  at  $1,:)!»7.-  erated  a  particular  industry,  are  wholly  responsible  for  the  many 
270,000.,  an  all-time  record.  For  lieing  forced  to  sell  or  otherwise  li-  new  mining  communities  now  dot- 
1944  it  is  expected  that  the  figure  quidale.  tlieir  liiisiness  in  order  to  ting  formerly  iininhal)ited  areas, 
may  approach  $1,750,000.00(1,  This  prevent  a  sacrifice  sale  or  liqiiida-  Tliis  great  expansion  of  industrial 
tremendous  production  has  brought  t'on  of  their  holdings  later  for  the  energy  requires  transportation, 
a  new  prosperity  fo  the  Canadian  purpose  of  meeting  succession  dii-  power,  jii.piilatlon,  wages,  supplies 
farmer  particularly  in  the  Western  ties.  'I’liis  is  not  good  for  Hie  e<-o-  and  in  return  will  add  vital  sub- 
provinces.  noniy  of  the  coiinlry,  especially  stance  to  the  lifeblood  of  Ihe  na- 

D  u/  o  LI  at  a  time  when  Ihe  most  expert-  tion. 

Post-War  Problems  enced  guidance  is  needed  for  the  There  will  be  in  Canada  and  the 

The  war  has  demonstrated  the  !"-P-“<’';valion  and  expansion  of  our  united  Slates  a  great  deal  of  ven- 

great  productive  abilities  of  our  '’ff-  sincerely  hope  jure  capital  available  for  invest- 

people  when  inspired  by  patriotic  "'at  some  workable  reform  will  re-  n-ent  during  the  early  post-war 
motives  and  their  willingness  to  period,  substantial  amounts  of 

sacrifice  in  the  cause  of  victorv.  '?  «"awa  of  which  will  no  doubt  be  attracted 


l.oaiis  to  municipalities  total 
$2,658,000.  a  decrease  of  $272,- 
,000.  It  js  encouraging  to  note  the 
improvement  in  the  position  of  our 
munieipalities  due  to  greater  ef- 
ficienty  in  the  handling  of  their 
affairs,  curtailment  of  expenditures 
and  more  prompt  tax  payments.  As 
a  restill  they  should  in  the  post¬ 
war  period  he  able  to  make  neces¬ 
sary  capital  expenditures  and  Hius 
create  increased  employment. 

Bank  Premises 

At  $2,770,000  these  show  no  ma¬ 
terial  change. 

During  recent  years  only  expendi- 


\  ictory,  liuwevcr,  will  not  acliicve  I  ,]„(  j,,^  j,i  vnmbin.qtion  with  income 
Utopia.  The  aftermath  will  bristle  as  applied  to  business  life, 
with  coniiilex  piobicms,  of  whicli  4  u  1.  .  •  j.  -i  -.u 


the  most  import, qnt  will  he  Hic 
cliange-over  without  delay  to  Hie 
maintenance  of  a  high  and  stable 
level  of  peacetime  emiiloymeni.  The 
responsii)ilily  for  bringing  tliis 
about  attaches  to  both  Ciovernmenl 
and  business. 

Business  must  accepi  fi.s  sliaie  of 


rr  Mnken  as  soon  as  conditions  permit 

If  these  funds  are  entrusted  to ,  ,  ,  .  .  .  •  , 

lalioiir  and  materials  are  avail- 

pendabl©  and  experif*n('ed  nion,  ,,  .,  ... 

. 41,-  -ill  u-  —  able.  Plans  in  connection  with  onr 


'  A^  hinL,,  i„  d.,;,  ,hh  fr.dl"i;lvrh^  "V™;  «'>'•  i» -onddcion  »„h  o,,, 

borrowers  and  depositors  through-  riched  hy  the  new  wealth  produced  hiiildmg  piogiamme  aie 

out  Ihi,  country,  we  are  impressed  and  by  the  labour  and  supplies  so  receiving  consideration. 

Willi  Ihe  desire  of  most  (’anadiaiis  Note*  in  Circulation 

These  total  $1,046.0011,  a  redur- 


to  stand  on  tlieir  own  feet. 


To  this  end  it  is  desirable  that 


.Muc  h  has  been  heard  in  recent  k„pn,. vision  of  the  channels  through 


years  of  Ihe  great  fears  of  the  wiiich  such  money  is  invested  bp"o"  of  ?246  OOO.  The  amount  is 


responsibllilv  for  Hie  National  wel-  ‘’'."Ploynient ,  of  opprossion,  etc^ 
fare  and  dire.t  its  full  manage-  Sinii  ar  feara,  too,  have  been  and 
ment  skill  and  all  out  initiative  to  """'''od  degree  by 


individual  -fears  of  want,  of  1111-  afforded  by  Ihe  Government, 
employnient,  of  opprossion.  elc_  conclusion  that 


increasing  Its  operaiions  to  the  l•e^■Hllse  liiisinoss  aftei  alii  diflicnlt  problems,  when  w 

limit  in  order  lo  create  more  em-  apar  from  hoi  j^at  of  olhe 


ployment. 

Employers  must  b 
conscious  of  Hie  in 
workers  as  a  group  a 
duals;  enlist  their  co-i 
quire  their  confidence  : 
them  on  the  problem! 
ment.  This  will  tend 


individual,  bill  in  reality  is  the  io.o  considera- 

Individual  in  the  capacity  of  adven-  h.irkground  of  our 


afforded ‘by  Ihe  Goveinmcnt.  gradually  'educing  '•<^- 

,  ,  ,  ,  .  niiired  hy  the  Bank  Act.  the  issii- 

May  I  say  in  conclusion  that  3,;,.^,  ,jf  fni-(),,.i-  notes  by  the  char- 
while  in  Ihe  post-war  years  Can-  (pjpd  lianka  has  been  discontinued 
ada  will  be  confronted  with  serious 

and  diflicnlt  problems,  when  we  Deposits 

compare  our  lot  with  that  of  other  —  .  ,  .  --4  --- 

cniinH-jes  and  lake  into  eonsidera-  'l/bf  .'!"•  *27  <  .OVLOon.  in- 

Hnn  the  rich  h-nrU- ernii  nri  nf  niir  ereased  $  4  1 .5  63 .00  0.  which  is  quite 


labour-managf'mont  relations  and  fvhn  appreciation  of  the  lasting  values  of  deposits,  $80,592,000,  were  up  $4.- 

make  apparent  to  workers  geiier-  "  bo  is  largi  iy  depi^ndent  upon  busi-  j,iitiativp  and  individual  enter-  914,000,  while  Interest-bearing  de- 

ally  the  fact  that  they  have  a  bet-  Olid  industry  to  provide  steady  p,.jsp.  with  the  application  of  sound  posits,  $140,418,000,  increased 

ter  oppoitiiniiy  of  .attaining  their  ronliinie  lo  principles  to  our  problems  and  fair  $29,598,000,  or  nearly  27%. 

desires  under  individual  enterprise  .ippi  e  lensi vi  as  o  ns  u  ure.  fipaHnj;  to  all,  we  can  face  the  fu-  Dominion  and  Provincial  Govern- 


than  under  any  form  of  .slate  so¬ 
cialism.  Nothing  is  of  greater  con¬ 
sequence  to  employees  than  a  sense 
of  employnient  security. 


Shareholders’  Ownership 


ture  with  confidence. 


sequence  to  employees  than  a  sense  In  Hnies  such  as  the  present,  ten-  5^  VANSTONE 

of  employnient  security.  sion  and  st  rain  appear  lo  promote  i  a/iAKi  Ar'E'D’C 

Canadian  people,  after  their  ex-  criticism  of  systems  and  institu-  GENERAL  MANAGERS 
pcrience  in  the  last’ depression,  will  lions  -often  of  those  that  have  best  ADDRESS 

not  accept  any  lengthy  period  of  iin-  survived  the  test  of  the  years. 

rmpldyment.  In  this  situation  our  ^In  Canada  a  socialistic  movement  Chairman  and  Gentlemen 
Governments  must  be  constructive,  seeks  to  fake  away  from  the  tens  of  The  Eighty-Ninth  Annual  1 


The  Eighty-Ninth  Annual  State¬ 


ment  deposits,  $66,064,000,  in¬ 
creased  $7,050,000. 

Branches 

During  the  year  a  branch  was 
opened  at  Yellowknife,  North  West 
Territories. 

Inspections 

All  branches  of  the  Bank  were 


wise  and  firm,  yet  prudent  in  know-  thousands^  of  shareholders  their  ment  submitted  today  covering  the  All  branches  of  the  Bank  were 
ing  w'here  and  when  to  stop.  For  |  ownership'  of  the  banks  in  which  Bank’s  operations  for  the  year  end-  inspected  during  the  year  by  the 

the  future  of  Canada,  (ianadians  they  have  invested  their  money,  cd  November  30th,  1944,  will,  I  Bank’s  Inspecting  Officers  and  the 

must  continue  to  be  free  to  create  and  to  vest  that  ownership  in  a  f<el  sure,  be  regarded  by  you  as  a  shareholders’  auditors  made  the 

business  and  work,  with  Govern- 1  stale  monopoly.  This  Is  not  intend-  satisfactory  one.  customary  audit  of  cash,  securities 


It  is  a  great  pleasure  fo  pay  Iri-  prisoners  of  war.  Wlih  improved  conditions  in  rc- 

bute  again  to  our  Staff  and  to  rec-  -  cent  years  recoveries  from  debts 

Old  our  appreciation  of  their  ex-  Bank  Act  Revision  written  off  and  from  appropria- 

ceptional  loyalty  and  iintifing  ef-  tions  for  doubtful  debts  set  up  In 

forts  during  this  difficult  and  try-  Last  year  marked  the  decennial  former  years  and  not  required, 

Ing  period.  revision  of  the  Bank  Act  and  al-  have  been  sizable,  materially  In- 

The  senior  officers.  In  addition  to  "'OURb  there  was  considerable  dis-  creasing  profits.  As  these  appropria- 

their  own  increased  duties  and  re-  eiission,  the  changes  therein  were  tions  were  set  up  when  taxation 

spoDsihilliiep.  have  had  the  further  ^  eomparatively  minor  nature  was  much  lower  than  at  present, 
task  of  training  new  staff  and  are  principally  to  en-  the  result  has  been  a.  large  In- 

deserving  of  special  commendation  «b1e  the  banks  to  grant  credit  more  crease  in  the  amount  paid  to  the 
for  what  they  have  accomplished  In  Government  In  the  form  of  taxes, 

this  respect.  The  Government  passed  the  fol-  tn  the  past  four  years  your  Bank 

Many  of  our  present  staff  have  lowing  oilier  legislation  which  has  paid  Federal  taxes  of  $3,917.- 
had  only  limited  experience  hut  should  also  be  of  assistance  in  the  OOO.  an  average  of  over  $975.00" 

they  have  applied  themselves  dill-  financing  of  agriculture,  trade  and  annually  compared  fo  $328,000  In 

gently  and,  with  the  supervision  commerce:  Farm  improvement  1939,  but  In  so  doing  we  have 
and  assistance  of  the  senior  offi-  Loans  Act;  National  Housing  Act;  had  the  satisfaction  of  knowing 
cers  already  referred  to.  have  en-  Export  Credits  Insurance  Act;  In-  that  we  have  borne  a  full  share  of 
abled  us  both  to  perform  the  spe-  dustrial  Development  Bank  Act.  the  tax  burden  of  onr  country, 
rial  war-time  functions  assumed  Inner  neserves  proved  a  con-  j„  ^  consid 

and  to  maintain  our  customary  tentious  subject  when  the.  renewal  prusiv  less  than  in  ihc  nrnvinnJ 

standard  of  service  to  the  piihUc  of  the  charters  of  the  banks  was  p^p  ^  ,,,  standard  pro- 

The  total  staff  numbers  1.576.  under  consideration  and  therefore  fit  tax  base  and  smaller  recoveries, 
of  whom  66%  are  women.  Over  a  few  comments  may  be  of  interest. 

600  are  serving  with  the  Armed  The  Directors  and  management  ; 

Forces  and  of  them  we  are  justly  of  the  bank  are  trustees  of  the  To  win  Ihe  war  remains  our  first 
proud.  They  are,  of  course,  merely  money  placed  In  their  rare  by  de-  and  paramount  objective  and  with 
on  leave  of  absence  and  all  are  posltors,  and  safety  of  these  funds  this  nothing  must  interfere  or  cause 
assured  not  only  of  a  position  but  is  of  first  importance.  Losses  are  us  in  any  way  to  relax  our  efforts, 
a  warm  welcome  on  their  return,  bound  to  occur  in  banking  just  as  NeverHielc.ss,  as  our  armies  and 

There  will  ho  appropriate  adjust-  in  any  other  business  and  inner  re-  their  Allies  bring  the  day  of  victory 

ments  In  salary  for  the  time  they  serves  are  necessary  in  order  to  nearer,  we  at  home  should  be  pre- 
have  lieen  away  and  we  plan  to  af-  write  down  loans  and  other  assets  paring  for  the  post-war  period, 
ford  them  every  assistance  in  re-  to  their  realizable  value  in  accord-  working  with  the  same  spirit,  re¬ 
establishing  themselves.  The  stand-  ance  with  the  provisions  of  the  sonrcefulness  and  unity  of  purpose 
irtg  of  these  members  of  the  staff  Bank  Act,  as  well  as  to  provide  whicli  have  been  so  evident 
in  the  Pension  Fund  and  the  Group  some  measure  of  protection  for  un-  throughout  these  years  of  strife. 
Insurance  Plan  continues  to  be  foreseen  contingencies.  They  must  ’Ihat  industry  and  agriculture  will 
maintained  at  the  Bank’s  expense  be  adequate  otherwise  the  safety  of  meet  with  difficulties  in  the  proces.s 
and  a  Christmas  bonus  of  $25  was  the  institution  might  be  jeopard-  of  changing  over  fo  peace-time  pro- 
sent  to  each  one  of  them  again  izrd  in  times  of  stress.  If  they  are  diictlon  is  inevitable,  and  we  desire 

this  year.  •  Insufflcirnt  an  ultra-conservative  to  assist  our  customers  in  every 

Five  of  our  men  have  during  the  loaning  policy  would  be  essential,  way  possible — with  advice  and  guld- 
year  brought  distinction  to  them-  which  would  be  detrimental  to  aiice  and  by  way  of  loans  for  con- 
selves  and  to  the  service,  being  business  and  industry.  This  would  version  and  expansion.  Vision, 
awarded  the  Distinguished  Flying  tir.doubtedly  have  a  retarding  effect  courage  and  determination  will  be 
Cross,  and  we  congratulate  them  on  upon  the  development  of  Canada,  required  hy  individuals  and  cor- 
this  signal  honour.  At  no  time  were  reserves  morn  porations  alike  to  overcome  the 

A  year  ago  I  mentioned  that  necessary  than  at  present  as  the  problems  anfl  difficulties  ahead,  but 
twenty-one  of  our  gallant  young  change-over  of  industry  in  due  I  am  contident  that  we  as  a  nation 
men  had  given  their  lives,  and  it  is  course  to  peace-time  production  shall  he  equally  as  proud  of  our 
with  profound  regret  that  1  have  will  require  a  liberal  lending  policy  record  In  the  post-war  years  as  we 
fo  record  that  another  six  made  on  Ihe  part  of  the  banks.  have  been  of  our  accomplishments 

the  supreme  sacrifice  during  the!  It  has  been  the  continuous  policy  during  the  years  of  conflict. 


The  liquid  position  of  the  Bank 


a  sound  position,  a  substantial  in-  If  ('anada  Is  to  meet  these  press- li,;,vc  invested  their  money  in  its  very  strong:  $234,251,000  (or 
crease  in  assets  and  a  moderate  ing  t  ends  and  si  the  same  time  shares.  The  banks  have  assisted  S2  94  %  of  all  liabilities  to  the  pub- 
gain  in  net  profits.  serve  her  own  best  interests,  she  Uiinada  through  all  of  the.  vicissi-  Hc)  heing  held  in  cash  or  assets 

Although  the  siicgestinn  of  a  n.iist  l.ake  a  hro,Td-minderl  long-  tildes  of  national  growth.  They  readily  ronvertlble  into  cash.  Cash 
year  ago  that  the  war  mieht  end  in  term  view  of  tier  export  trade,  and  have  served  the  country  in  good  gnd  balances  with  other  banks,  In- 
1944  has  not  been  realized.  Ire-  tr  Hial  end  he  as  generous  as  is  times  and  bad;  prospered  when  eluding  our  deposit  in  the  Bank  of 
mendous  strides  have  been  made  by  pracHcally  possible  in  extending  the  people  prospered  and  suffered  Canada,  amount  to  $46,298,000. 
the  allied  forces  In  practically  every  credits  and  otherwise  assisting  jp  times  of  depression.  Over  the  ’ 

theatre  of  war  and  we  have  just  those  nations  sorely  in  need  of  our  long  years  that  the  Canadian  banks  Securities 

cause  to  be  profoundly  thankful,  products.  It  is  essential  also  that  have  hern  operating,  their  clients,  ^  ,.,.i4i-« 

but  the  task  ahead  is  still  Immense  new  avenues  of  export  business  be  depositors  and  borrowers  alike,  oc«l"nAn  "'w  *  -  cl  " 

and  the  end  not  yet  in  sight.  explored  lo  a  much  greater  extent  have  had  ample  proof  of  the  un-  snow  an  increase  or 

Wlth  the  release  of  large  terri-  <hc  practice  in  the  questioned  worth  of  their  obliga-  464,100. 

lories  from  enemy  control,  wc  have  P"'*"  tions.  of  the  integrity  of  their  man-  As  now  required  by  the  Bank 

entered  a  new  phase  involving  There  nuisf  be  fewer  barriers  lo  agement  and  of  the  adequate  mar-  Dominion  of  Canada  direct 

military  occupation,  relief  and  Ihe  the  exeliiinge  of  goods  than  for-  gin  of  Iheir  assets  over  liabilities  and  guaranteed  securities  are 

re-establishment  of  governments,  merly  and  a  more,  complete  under-  to  depositors  and  others.  shown  separately  in  our  statement. 

The  difficulties  which  are  being  standing  of  the  problems  of  other  There  is  no  mystery  about  bank-  Over  89%  of  our  portfolio 
encountered  reveal  how'  the  view-  countries.  ing.  but  considerations  of  secrecy  y®^***,  , 

points  of  these  countries  have  It  must  he  remembered,  too,  that  as  to  clients’  business  not  infre-  $<63,82^000.  an  incr^se  of 

changed  and  how  flexible  must  be  in  international  trade,  sales  mu.st  quently  bar  us  from  making  replies  $4w.256.n00.  Those  which  m allure 
the  means  of  dealing  with  them  if  largely  be  offset  hy  piircha.ses  and  to  critics  that  would  be  irrefutable.  *<“•’’ 

normal  life  and  stable  government  we  must  he  prepared  to  import  Banka  set  high  store  upon  the  se-  moaer- 

is  to  again  prevail.  more  than  in  pre-war  years.  crecy  of  their  clients’  business.  How  ately  longer  dating. 

o  -1  c  rk  u/  c-cr  in  the  final  analysis  however  long  this  policy  coiild  he  preserved  Provincial  securities,  $13,034,- 

Proud  of  Our  War  Effort  ahililv  to  compeie  s’ucce.ssfully  ''ranch  hank  manager  were  000.  and  Canadian  Municipal  and 

We  are  proud  that  our  military  in  Ihe  vvorld’s  m.qrkels  iniisl  de-  a"  appointee  and  an  agent  of  a  bu-  other  securities.  $6  124  000  are  ap- 

and  economic  strength  is  standing  pi  nd  chiefly  on  the  cost  of  our  pro-  |■eau<TaHc  government  is  an  open  proximately  7  ,o  and  3%  of  our  in- 
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PROFIT  AND  LOSS  ACCOUNT 

Profits  for  the  war  ending  30th  November,  1944,  after  providing  $25O,000.IX) 
for  Staff  Pension  Fund,  1687,966.38  for  Dominion  Taxes  and  making 
appropriations  to  contingent  accounts  out  of  which  accounte  full  provision 
for  bad  and  doubtful  debts  has  been  made .  $1,146,271.11 

Written  off  Bank  Premises . 150,0(K).00 

996,271.11 

Dividends... . . .  600,000.00 


Dividends  . . . . . . 

Balance  of  Profits  carried  forward . .  m  ... «...  vs 

Profit  and  Loss  Balance  30th  November,  1943 . . 

Profit  and  Loss  Balance 30th November,  1944. 

ANNUAL  BALANCE  SHEET 
LIABILITIES 


Notes  in  CSrculation . . . . . . . . i 

Deposits  by  and  balances  due  to  Dominion  Government . $  61,979,338.31 

Deposits  by  and  balances  due  to  Provincial  Governments. . . .  4,086,067.08 

Deposits  by  the  public  not  bearing  interest .  80,592,189.00 

Deposits  by  the  public  bearing  interest,  including  interest  ac¬ 
crued  to  date  of  statement . .  140,418,072.54 

Deposits  by  and  balances  due  to  other  chartered  banks  in 

Canada .  593,026.47 

Deposits  by  and  balances  due  to  banks  and  banking  corres- 

spondents  elsewhere  than  in  Canada . .  2,451,489.35 

Acceptances  and  Letters  of  Credit  outstanding . . . . 


396,271.11 

1,090,338.35 


$  1,046,323.00 


Capital  paid  up . 

Rewrve  Fund . 

Dividends  declared  and  unpaid . . . 

Balance  of  profits  as  per  Profit  and  Loss  Account. . 


ASSETS 

Cold  and  Subsidiatr  coin  held  in  Canada . — 

Notes  of  Bank  of  Canada . . . . . . . . 

Deposits  with  Bank  of  Canada . . .  . . . 

Notes  of  and  Cheques  on  other  banks . 

Government  and  bank  notes  other  than  Canadian . 

Due  by  banks  and  banking  correspondents  elsewhere  than  in 
Canada . 

Dominion  Government  direct  and  guaranteed  Securities 
maturing  within  two  years,  not  exceeding  market  value. . 
Other  Dominion  Government  direct  and  guaranteed  Securities, 

not  exceeding  market  value . 

Provincial  Government  direct  and  guaranteed  Securities 
maturing  within  two  years,  not  exceeding  market  value . . 
Other  Provincial  Government  direct  and  guaranteed  Securities 

not  exceeding  market  value . •. . 

Canadian  Municipal  Securities,  not  exceedirg  market  value . . . 
Other  Bonds,  Deixmtures  and  Stocks,  not  exceeding  market 
value . . . . 


6,000,000.00 

12,000,000.00 

160,735.50 

1,486,609.46 


277,074,656.93 


3,044.515.72 

1,237,460.93 

282,402,956.58 


-  19,637,344.96 
$302,040,301.54 


458,661.18 
7, 13(i, 203.00 
21,916,881.19 
11,475,130.61 
207,222.09 

5,104,518.75 


-I  46,298,616.82 


Call  and  Short  (not  exceeding  thirty  day.s)  Txvans  in  Canada  on 
Stock.*,  Debentures,  Bonds  and  other  Spciirities,  of  a 
sufficient  marketalile  value  to  cover . 


Current  lyoans  ami  Discounts  in  Canada,  not  otherwise  in¬ 
cluded,  estimated  loss  provided  for . 

Loans  fo  Proxincial  Governments . . . . 

loans  to  cities,  towns,  raunioipaiities  and  school  districts. . 
Non-Current  Loans,  estimated  loss  provided  for . 


72,317,658.92 

91,510,398.55 

4,851,865.23 

8,18-2,937.32 

1,228,410.75 

4,896,161.80 

18’2, 987,432.57 


4,ft65.710.00 

-  187,953,142.57 

'234,251,759.39 

60,H73,75S,2S 
146.0,30.81 
2,058. 150.‘27 
19,693.30 


t,iabilities  of  Customers  under  acceptances  and  letters  of  Credit,  as  per  contra 

Mortgages  on  Real  Flstafe  sold  by  the  Bank . 

Bank  Premises,  at  not  more  than  cost,  less  amounts  written  off . 

Deposit  with  the  Minister  of  Finance  for  the  security  of  note  circulation . 

Other  assets  not  included  under  the  foregoing  heads  (but  including  refundable 
poitiou  of  Dominion  Government  taxes  amounting  to  $197,841.71) . 


-  63.497,632.66 

297,749,392.05 
i  1,237,460.93 
8.’294.34 
2,770,269.91 
64,935.25 

I 

209,949.06 

$302,040,301.54 


F,  H.  MARSH,  B.  S.  VANSTONE, 

PresidenJ.  General  Manager. 

AUDITORS’  REPORT  TO  THE  SHAREHOLDERS 

To  the  SkareholderB  of  The  Bank  of  Toronto: 

We  have  examined  the  books  and  aecouota  of  The  Bank  of  Toronto  at  its  Head  Office  and  hare  been  ftimished 
with  certiBed  returns  from  the  branches,  and  report  that  the  above  statement  of  liabilities  and  assets  as  at  the  3Uth 
November.  1944,  jn  accordance  therewith,  and  in  our  opinion  discloses  the  true  condition  of  the  Bank.  We  have 
verified  the  cash  and  the  securities  representing  the  Bank's  investments  held  at  the  Head  Office  at  the  close  of  the 
Rank's  fiscal  year,  and  during  the  year  we  counted  the  cash  and  examined  the  securities  at  certain  of  the  important 
branches.  We  have  received  all  the  information  and  explanations  we  have  required,  and  all  transactions  of  the 
Bank  which  have  come  under  our  notice  have,  in  our  opinion,  been  within  the  powers  of  the  Bank. 

G.  T.  Cgarkson,  P.C.A. 
of  CfarkBOHt  Gordon,  Dilworth  <fc  Noth 
W.  D.  Glendinninq,  F.C..\. 

Toronto,  20th  Dbcehber,  1944  ofOlendinningtJcurroUtGraydi  Rc^orU 
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B.C.  EMPLOYERS 
STRONGLY  OPPOSE 
THE  CHECK-OFF 


Delegates  Representing  4,000 
Firms  Oppose  Move  By 
Trade  Unions 


APPEAL  TO  CABINET 


Special  CotTespondcnce 

Vancouver  —  British  Columhia 
eniployinc:  Kroiips  have  presented 
massed  opposition  to  a  proposed 
amendment  to  the  provincial  labor 
legislation  providing  for  the  check¬ 
off  system. 

Representing  some  4  000  firms 
In  the  province,  a  delegation  com¬ 
prising  members  of  the  Industrial 
Relations  (’ommiiien  of  the  Cana¬ 
dian  Manufacturers’  Association, 
the  Indtistrial  Association  and  the 
Shipping  Federation,  appeared  be¬ 
fore  the  cabinet,  last  TveeU  to  arg\io 
their  case.  Their  move  was  infiu- 
enced  by  the  application  of  the  B.C. 
district  union  of  the  International 
TTnlon  of  Mine,  Mill  fr  Smelter 
Workers  urging  that  the  Masters 
and  Servants  Act  he  amended  to 
provide  the  checkoff  system  In  all 
Industries  in  the  province. 

A  -FiTe-FoInt  ProRram 

The  industrialists  and  employ¬ 
ers’  brief  presented  the  following 
points  as  being  worthy  of  recogni¬ 
tion  by  the  government: 

1.  Government  duty  to  maintain 
Industrial  pence  and  make  certain 
there  was  no  unwarranted  Inter¬ 
ference  with  "the  ordinary  rights 
and  privileges  of  any  group  of  the 
community  unless  it  is  necessary 
in  the  interests  of  the  whole  of  the 
people.” 

2.  That  almost  8,2.000  of  the 
181,000  men  between  IS  and  45 
are  in  the  armed  services  and  no 
such  drastic  changes  as  the  check¬ 
off  leading  to  the  closed  shop  and 
complete  union  control  over  the 
right-to-work  should  he  adopted  in 
their  absence. 

3.  That  with  unions  having  no 
financial  responsibility  under  law 
and  re.tecting  in  recent  instances 
proposals  that  both  union  and  em¬ 
ployers  po.st  bonds  for  fulfillment 
of  union  contracts,  no  employer 
should  be  bound  in  perpetuity  to  a 
union  which  might  do  Irresponsible 
or  subversive  acts. 

4.  That  employees  should  be 
protected  against  any  system  lead¬ 
ing  to  loss  of  their  independence 
and  weaking  control  of  union  mem¬ 
bers  over  their  executive  by  with¬ 
holding  dues  or  leaving  the  union. 

5.  That  industrial  peace  should 
he  safeguarded  by  protecting  the 
basis  of  collective  bargaining  on 
a  free  and  egual  basis  without  com- 
piilslon. 

Pla.ving  With  Politics 

Tt  was  claimed  some  Industrial 
unions  have  openly  declared  po¬ 
litical  affiliations,  and  check-off 
and  closed  shop  would  strike  at 
the  roots  of  democratic  govern¬ 
ment 

Neither  Great  Britain  nor  Swe¬ 
den  by  legislation  had  recognized 
the  check-off,  and  U.S.  allowed 
freedom  of  choice  on  union  and 
extent  of  financial  supporl>  af¬ 
fecting  workers'  right  to  work. 
Australia  tiad  legislation  protect¬ 
ing  the  worker. 

A  Gallup  poll  of  union  mem¬ 
bers,  says  the  hrief,  showed  Bl  per 
cent  opposed  the  check-off  and  42 
per  cent,  of  the  union  leaders  took 
the  same  position. 


Guardian  Ins'ce  V.-P. 


IdONKl,  O.  P.  WALSH,  presi¬ 
dent  «)f  the  Dominion  Tar  &.  Chetni- 
cal  Co.,  Ltd.,  who  has  been  elected 
vice-president  of  the  Guardian  In¬ 
surance  Co.  of  Canada. 


Gasoline  Sales  Again 

Show  Wide  Expansion 

Ottawa — Sales  of  motor,  tractor 
end  aviation  grades  of  gasoline  dur¬ 
ing  October,  lit  14,  totalled  100,- 
7.26. OOO  gallons  as  compared  willi 
90.7.26.000  in  September  and  88, 
250,000  in  Oi'lol)pr,  10  1.2,  llio  Do¬ 
minion  Bureau  of  Siatislics  reports. 

Diiring  Hie  first  10  months  of 
1044,  gasoline  sales  aggregated 
8.27.314.0  00  gallons  as  eompared 
with  757.05<i,00o  in  the  correspond¬ 
ing  period  of  1043. 


OHAWA  WARNS  ON 
SASK.  SEED  LOANS 


Municipal  Officials  Notified  that 
50  per  cent  Payment  May 
Not  be  Acceptable 


Regina  —  Saskatchewan  rural 
municipalities  have  been  warned  by 
the  Dominion  government  against 
allowing  farmers  to  settle  their 
1038  seed  grain  advances  debt  by 
prying  only  50  per  cent  of  the  prin¬ 
cipal  on  the  basis  of  instructions 
from  the  provincial  C.C.F.  govern¬ 
ment. 

A  principal  sum  of  some  $14,- 
000,000  is  involved,  and  the  C.C.F. 
government  has  said  it  proposes  to 
collect  only  $7,000,000  from  the 
farmers. 

Officials  of  Sherwood  munici¬ 
pality  who  have  their  office  in  Re¬ 
gina,  announce  that  a  letter  lias 
been  received  from  Ottawa  noting 
that  the  provincial  government  had 
authorized  them  to  cease  collections 
from  farmers  when  50  per  cent  of 
the  loans  had  been  paid. 

The  letter  points  out  that  the 
Dominion  might  decide  to  collect 
100  per  cent  of  the  principal  from 
the  mutiicipalities. 

Sherwood  officials  said  that  as  a 
result  of  the  letter  they  would  not 
turn  notes  hack  to  farmers  when 
50  per  cent  had  been  paid. 

Provincial  government  officials 
said  they  had  no  information  on  the 
leUer.  Seed  grain  advances  were 
issued  by  more  than  300  munlcl- 
paiiiies  in  1938  following  a  disas¬ 
trous  crop  year  in  1937.  The  ad¬ 
vances  were  guaranteed  by  the 
province  and  the  Dominion. 

When  the  loans  came  due  Octo¬ 
ber  31,  the  province  said  it  could 
noi  pay  and  on  December  11,  the 
Dominion  paid  the  banks  $1  6,468,- 
852  in  principal  and  interest. 

Finance  Minister  lisley  then  out 
lined  a.  program,  since  rejected  by 
the  provincial  government,  under 
which  the  province  would  pay 
‘‘reasonable'’  part  of  the  total  of 
$1  6.468,8.52  In  ca.-h  and  provide 
Ireasury  bills  for  Ibe  remainder, 
the  bill  coming  due  in  equal  inslal- 
menls  a1  tlie  end  of  the  next  fiv: 
years. 


IN  OLD  QUEBEC 


If  you  are  plan¬ 
ning  a  winter 
visit  to  Old  Quebec,  make  your 
hcadqiiarter.s  at  the  Chateau 
Frontenac—  twice  chosen  meet¬ 
ing  place  of  world  leaders. 
Revel  in  the  tang  of  crisp  air... 
explore  quaint,  snow-mantled 
■streets  . .  .  ski,  if  you  wish,  on 
nearby  sun-bathed  slopes. 

Special  European  Plan  rates  for 
stay  of  two  weeks  or  longer . . . 
or  from  $8  a  day  American  Plan. 


for  kooklet  ami 
riurvaliom 
write  Hotel 
Manager. 


Alberta  Working  On 

A  Post-War  Survey 

Ottawa  -  The  Alberta  Govern¬ 
ment  is  making  a  province-wide 
survey  to  get  facts  and  details  on 
post-war  reconstruction  and  em¬ 
ployment  opporluniiies.  Premier  K. 

Manning  of  Allierta  slated  in 
an  Interview  here. 

Mr.  Manning  said  he  hoped  the 
over-all  Dominion  picture  on  post¬ 
war  piniining  would  be  clarified  at 
Ihe  earliest  moment  by  a  Dominion- 
provincial  conference.  Provincial 
and  municipal  goventmeiiis  should 
know  wliat  Ihe  Domiiiiorrs  plans 
were  and  what  assistance  they 
conid  expoci  before  Hiey  becaine 
tied  up  with  too  man.v  eommit- 
ments  on  individual  projects. 

Mr.  Maiming  is  spending  a  few 
days  in  Ottawa  taking  up  a  num- 
Iter  of  matters  with  the  Federal 
Government  In  advance  of  the  forth¬ 
coming  session  of  the  Legislature. 
He  expects  to  see  Finance  Minis¬ 
ter  Ilsley  and  Agriculture  Minister 
Cat  diner. 

'Peg  C.I.M.M.  Branch 

Elects  New  Officials 

Winnipeg — Gordon  M.  HutI  was 
('K'cled  chairman  of  Hie  Winnipeg 
Iirancii  of  Hie  Canadian  Institute 
of  Milling  and  Metallurgy  at  its  an¬ 
nual  meeliiig  here  last  week.  'Ihe 
meeting  was  well  alleiided.  Hon. 

I  S.  Meliiariiiid  wtis  re-elected  lion- 
ornry  cliairnian.  Oilier  officers  chos 
en  were  G.  K.  (.lole  and  L.  i**.  Osi- 
rciidcr.  vice-cliairiiien.  and  G.  H 
t‘i  itrha  rd ,  secret  a  ry-l  reasu  rer. 

It  was  unaiiiniou.sl.v  agreed  that 
I  lie  series  of  jirospeclors’  lectures 
lield  a  year  ago  was  tlie  oulstalidirig 
event  of  Hie  year.  Plans  for  1945 
include  another  prospeclors'  course 
in  latB  February  or  early  March. 


Sees  Easing  Output  At 
Base  Metal  Mines  Here 

New  "Vork  —  The  number  of  em¬ 
ployees  at  Canadian  base  metal 
mines,  smelters,  refineries  dropped 
to  37.851  last  September,  a  19  per 
cent  decline  from  the  1943  peak  of 
46,968,  says  Standard  and  Poor’s 
Corporation. 

The  persistent  slump  may  have 
been  checked  more  recently  by 
modest  additions  of  agricultural 
and  other  workers,  but  important 
i-elief  is  unlikely  until  after  the 
European  war. 

Near-term  base-metal  output  con¬ 
sequently  is  expected  to  be  moder¬ 
ately  below  the  1944  average,  and 
substantiaiiy  less  than  in  tlie  I'ir.si 
quarter  of  1  94  4.  A  steeper  decline 
is  indicated  by  aluminum  industry. 


Pray,  Whal  Are  We  Going  to  Use 
.For  Money? 


BT  K.  O.  ERTL 


IT  IS  the  easiest  thing  in  the 
world  to  make  people  tell  you 
what  they  hope  for:  but  when  It 
comes  to  telling  what  they  ex¬ 
pect  that  is  a  different  matter.  If 
one  should  go  further  and  ask 
men  of  real  or  assumed  author¬ 
ity  how  the  hoped-for  contin¬ 
gency  is  to  he  brought  about,  one 
will  get  a  polemic  stream  of  ora¬ 
tory  if  the  speaker  la  on  the  left, 
a  very  expressive  shrug  if  he  is 
in  the  middle.  Since  there  Is  no 
one  willing  to  say  that  he  is  on 
the  right,  no  expression  of  quot¬ 
able  opinion  is  to  be  expected 
there. 

For  some  time  now  this  ob¬ 
server  has  attempted  to  discover 
where  the  beginning  of  our  quest 
for  a  rehaiiilitated  economic  fu¬ 
ture  is  to  be  found.  He  has  sought 
advice  from  men  who  are,  and 
and  from  men  who  want  to  be, 
leaders  of  public  opinion  and 
makers  of  public  policy.  From 
at  least  one  man,  whose  sayings 
are  taken  as  The  Word  by  those 
of  conservative  Hiought  and  of 
progressive  spirit,  lie  has  had  a, 
frank  admission  that  he  has  not 
gof  the  answer  and  that  lie  wish¬ 
ed  the  Dickens  he  *'ould  find  it. 

Seeing  that  all  this  privately 
profp.ssed  ignorance  is  in  violent 
conflict  with  publicised  announce¬ 
ments,  one  can  not  help  feeling 
that  no  matter  how  well  fed, 
there  will  be  for  a  considerable 
time  lo  come  that  empty  gnaw¬ 
ing  in  he  public's  stomachs  that 
comes  from  holding  one’s  breath 
while  niiglity  decisions  are  be¬ 
ing  conceived.  Well,  we  don’t  be¬ 
lieve  it.  We  do  not  believe  that 
all  this  horseplay  about  men’s 
pet  plans  means  half  as  much  as 
the  time  wasted  on  It, 

45  « 

There  is  not  nearly  enough 
emphasis  placed  upon  the  basic, 
factors  which  must  determine  oiir 
ability  to  produce,  to  trade,  lo 
buy.  to  sell  and  to  make  a  col¬ 
lective  profit  after  the  war — as¬ 
suming  that  private  profits  will 
continue  to  he  considered  as  sin¬ 
ful  as  they  now  are.  We  alt  talk 
about  taking  in  each  other’s 
washing--we  sell  you  two  flat 
irons  and  you  sell  me  two  flat 
irons — without  giving  a  great 
deal  of  consideration  to  the  ques¬ 
tion  about  what  we  are  going  to 
use  for  money.  This  is  going  to 
bring  to  this  writer  at  once  the 
title  of  reactionary — with  bar  or 
bars  as  the  case  may  be — but  un¬ 
less  we  start  figuring  out  whe¬ 
ther  what  we  use  for  money  will 
be  the  same  thing  the  other  chap 
uses  for  money,  we  shall  have  to 
do  business  forever  on  a  basis 
of  charity,  hidden  bankruptcy 
and  “let  the  kiddies  pay”,  Ihe 
basis  that-  has  worked  so  well  be¬ 
cause  the  limes  are  so  abnormal. 

There  has  been  fantastically 
litile  concern  expressed  about 
Hie  threatened  demise  of  the 
Bretton  Woods  ’’agreement”  that 
one  must  marvel  at  the  callous¬ 
ness  with  which  people  approach 
Ihe  end  of  their  own  rope. 

When  Bretton  Woods  was  Ihe 
apple  of  everyliorly 's  eye;  when 
every  two-cenis  eronomist  ’who 
onre  read  a  book,  href  ton-wooded 
it  aeross  tlie  pages  of  rosHy 
newsprint  to  the  effect  that  here 
at  last  was  something,  this  col¬ 
umn  warned  against  exactly  the 
development  that  seems  an  ac¬ 
complished  fact  today:  the  deft 
killing  of  Hie  few  sections  of  Ihe 
plan  that  were  found  workable 
l>e<-ause  of  the  few  atrocious- 
looking  sections  thaf  were  insert¬ 
ed  for  the  sake  of  iinrealisHi- 
compromising.  Having  made  an 
agreemenl  which,  after  nearly  a 
year,  has  yet.  to  he 'submitted  to 
one  single  solilary  effective  par¬ 
liament  for  ratification  or  rejec¬ 
tion,  the  powers  that  are  able  to 
play  Hinsjy  with  comparative  ir- 
responsilillily  have  simply  shelv¬ 
ed  tlie  whole  matter,  feeling  no 
doubt  that  those  who  are  con¬ 
cerned  may  take  an  occasional 
sniff  at  the  bone  to  satisfy  them¬ 
selves  that  the  bone  is  siill  Hiere. 


Nothing  to  date  has  been  done 
either  to  delete  or  to  amend  the 
offensive  sections  —  and  like 
every  other  human  document.  It 
contained  many.  Nor  has  the  mat¬ 
ter  been  declared  null  and  void. 
What  Is  being  done  Is  simply  to 
let  every  man  judge  for  himself 
and  according  to  his  ability  to 
hope,  let  him  hope  for  the  best. 
It  is  hardly  good  enough. 

¥  45  45 

It  Is  In  this  vacuum  that  we 
grope  around,  talking  aliout  post¬ 
war  trade,  post-war  employment 
and  post-war  fullness  of  life  and 
it  makes  no  sense.  Unless  we 
have  some  ideas  as  to  the  value 
of  our  currency,  its  absolute 
values  as  measured  in  purchas¬ 
ing  po'wer  standards,  and  its  re¬ 
lative  value  as  measured  by  Ihe 
eurrencies  of  our  foreign  friends, 
even  the  most,  positive  plans 
must  remain  lentalive  and  hap- 
hasard.  Therein  lies  one  of  the 
most  serious  dangers  not  only  to 
eeonomte  stability  but  also  fo 
social  stability  for  many  years 
to  come.  It  is  difficult  lo  find 
out  how  many  of  our  public  lead¬ 
ers  fully  appreciate  this  point. 
They  either  will  not  talk,  or  if 
they  condescend  to  do  so,  it  is 
In  terms  as  ambiguous  as  a 
schoolboy’s  recital  of  the  conse¬ 
quences  of  the  Trojan  War. 

It  is  a  disturbing  thought  for 
instance  that,  in  spite  of  a  well 
working  price  economy,  in  spite 
of  a  thorough  system  of  fiscal 
controls  being  in  force,  the  ave¬ 
rage  business  man  in  Canada  has 
no  more  an  Idea  about  the  future 
of  foreign  exchange  developments 
than  he  has  about  the  where¬ 
abouts  of  the  Atlantic  Charter. 
All  he  knows  is  that  the  Cana¬ 
dian  dollar  will  buy  a  lot  more 
tangilile  goods  than  the  American 
dollar  just  now,  but  that  the 
American  dollar  is  still  consid¬ 
ered  real  money  and  preferable 
to  any  other.  lie  also  knows  that 
it.  has  been  a  good  tiling  to  have 
that  premium  on  the  U.S.  dol¬ 
lar  and  that  it  may  be  a  good 
thing  to  retain  it  for  a  while.  But 
whether  it  is  to  lie  retained,  whe¬ 
ther  it  is  lo  he  widened  or  nar¬ 
rowed,  or  whether  the  artificial 
considerations  will  some  day  he 
balanced  by  the  breaking  Ihrough 
of  inflationary  trends  in  Ihe 
United  States,  about  these  things 
he  can  not  even  express  an 
opinion,  for  he  is  given  nothing 
to  go  on. 

«  ¥  * 

Considering  that  the  matter  of 
dollar  exchange  is  the  point  upon 
which  we  shall  have  to  debate 
our  ability  to  tr.ide,  this  lack  of 
information  is  rather  deplorable. 
Even  the  premise  that  we  all 
have  to  hope  for  some  sort  of  an 
internaf lonal  agreement  does  not 
in  any  way  Indicate  the  basis  on 
which  the  various  currencies  ran 
be  measured  one  against  the 
other. 

There  are  of  course  a  variety 
of  Fchools  of  Ihoiiglit.  Tliere  are 
those  wlio  are  roncerned  only 
with  exporting  Hieir  products 
who  hope  for  at  least  a  retention 
of  the  preiniuni  if  not,  for  a  wid¬ 
ening  of  II.  Gold,  even  in  this 
goldless  economy,  brings  $35  per 
ounce,  which  with  the  premium 
roiinled  in  raises  It  to  approxi¬ 
mately  $38.50;  and  Hiere  are  a 
few  other  items  like  that  which 
gain  in  Canadian  valuation  by 
the  application  of  the  'Veal 
money”  principle  to  the  Ameri¬ 
can  dollar  and  the  depression  of 
the  Canadi.an  dollar. 

And  it  is  generally  assumed, 
file  of  Ihe  goofiest  ideas  ever  in 
spring  from  the  diseased  econo¬ 
mic  minds  of  Europe,  that  if  one 
wishes  to  have  a  flourishing  ex¬ 
port  trade.  Ihe  baser  one’s  cur¬ 
rency  Ihe  hf-tier.  This  being  the 
prevailing  idea  of  the  age  one 
can  not  quarrel  wlHi  It.  One 
might  as  well  quarrel  with  his¬ 
tory,  for  all  Hie  futility  of  It. 
Bui  on  the  other  hand,  have  we 
not  ni.ade  a  good  job  of  convinc¬ 
ing  ourselves  that  no  matter  how 


A  Bank  and  Its  Staff 

In  rrs/’oiidtiig  to  thr  rote  of  thanks  to  the  stnjt  at  the  annua!  meet- 
ins  of  shareholders  of  the  Royal  Bank  of  (  anada.  .lames  Muir,  a.tsistant 
seneral  manaser,  emf'hasised  the  eo-oferation  and  t.-amwork  prciailins 
throushout  the  orsanisation ;  he  had  words  of  situ  ere  praise  for  those 
Zfho  have  sone  forth  to  jt'ar  and  paid  feelins  tribute  to  those  zclio  zvill 
never  return. 

“YOUR  .MOTION  of  thanks  will  he  read,  and  will  be  studied 
with  pride  and  satisfaction,  wlierever  Royal  Bank  staff  are  to  he 
found.  I.ike  everyone  else  these  days,  their  lot  is  not  an  easy  one, 
ancf  they  are  in  the  frame  of  mind  to  value  highly  the  fact  that 
tliey  are  apiireciated  and  Hiat  tlieir  labours  are  recognized.  I  don’t 
think  il  would  be  out  of  place  for  me  to  say  here  that  for  the  staff 
to  know  that  Hiey  are  apfireciated  and  for  them  to  be  aware  of  Hie 
fact  lliat  Hieir  labours  are  recognized,  is  for  you  to  know  Hiat 
contentment  and  Ibe  will  to  achieve  bigger  and  lictter  tilings  will 
abound.  Mr.  Dobson  lias  discussed  with  you  a  truly  great  lialance 
sheet,  lint,  make  no  mistake  alioul  il.  Hie  staff  are  proitd  of  that 
haiatii-e  sheet  too.  for  lo  them  il  is  the  shining  result  of  eo-oiiera- 
fion  atid  team-work. 

"  I  said  that  1  wottid  try  to  speak  for  everyone.  Now,  I 

know  Hint  Is  someHiing  I  can  not  do,  for  who  is  there  here  who  can 
speak  adequately  or  properly  for  Hie  luorly  2.30n  of  the  bravesi 
and  liest  of  our  men  who  linve  gone  forth  lo  war’’  They  arc  pre¬ 
pared.  if  need  he,  lo  sacrifice  Hieir  all,  whellier  It  be  wiien  they 
ride  the  skies,  plough  the  deep,  or  etaiid  fast  ’midst  snow,  mud 
and  ice — an’d  all  for  what  —  in  order  that  you  and  i  and  this 
country  may  continue  to  enjo.v  freedom  and  liberty. 

“We,  their  fellow  staff  members,  pray  that  the  Angels  stand 
guard  over  tliem — would  that  they  could  all  be  back  with  us  again 
before  another  year  has  gone. 

“There  is  one  thing  I  am  sure  T  can  say  for  them,  and  It  Is 
that  they  will  appreciate  learning  that  they  have  been  in  the 
thou.glits  of  everyone  here  today. 

“Now,  on  behalf  of  the  members  of  the  staff  (which  now 
includes  more  titan  5,000  women)  still  actively  employed  within 
the  bank,  I  again  express  my  thanks  to  the  Directors  and  Share¬ 
holders.  In  turn,  I  can  assure  you  that  this  same  body  of  staff  Is  a 
grand  group  of  people  with  whom  it  is  an  honour  to  be  associated. 

“But  there  is  still  another  group — already  sorrowfully  large. 
It  is  that  hand  of  imuiortals,  our  fellow  stalf  mcnibers,  who  liave 
given  their  lives.  They  cannot  speak,  nor  can  anyone  speak  for 
them,  and  sadly  Hie  rest  of  us  know  they  will  not  lie  coming  liack 
to  us  again — ever. 

“They  shall  not  grow  old  as  wc  that  are  lei'l  grow  old; 

-Age  sliall  not  wc-gry  them,  nor  tlie  years  condemn. 

\t  H’.e  going  down  of  Hie  snn  and  in  ih«>  morning 

We  will  renieinber  them.” 


good  or  bad  we  are.  we  shall  only 
obtain  export  trade  where  we 
are  willing  fo  do  a  little  Import¬ 
ing  as  well. 

♦  ♦  ♦ 

But  how  ran  we  Import,  and 
•ontrol  these  imports,  with  a  de¬ 
based  currency?  Why  should  onr 
dearly  lieioved  customers  he 
eager  to  sell  to  us  on  the  liasis 
of  our  debased  valuations  when 
they  may  well  be  able  fo  get  real 
money  somewhere  ekse?  Should 
■we  have  a  two-price  policy? 
Should  we  .adopt  the  astigmatic 
system  of  having  one  currency 
for  export  purposes,  one  for  Im¬ 
port,  valuations  and  one  lo  keep 
file  domestic  market  happy? 
Some  fancy  schemes  of  local 
prosperity  have  been  tiiiilt  up  on 
that  basis,  even  If  they  did  not 
last  long. 

At  Hie  lime  when  we  are  un¬ 
decided  as  to  what  real  value  we 
ran  give  In  oiir  dollar,  wc  find 
that,  at  least  one  of  onr  rliief 
riisti  mers  Is  adopting  Ihe  priti- 
ripli;  of  debased  riirrencies.  as  a 
chief  wea|ioti  in  the  fight  for 
post-war  trade.  Great  Britain 
balks  on  Bretton  Woods  largely 
because  il  would  not  give  her  Hic 
right  to  inject  more  fluid  into  the 
veins  of  the  Old  I.ady  ai  Thread- 
needle  Street.  Is  it  going  to  he 
.a  ring  around  the  rosy  dance,  lo 
see  who  has  most  of  Hie  water  in 
least  of  the  currency  in  the 
quickest  of  lime?  If  any  of  the 
allegedly  solvent  nations,  to 
whose  charmed  circle  Canada 
does  belong,  along  with  tlie 
United  States  and  Great  Britain 
and  a  group  of  arlificially  stimu¬ 
lated  powers  w  ifliout  sovereignly, 
intend  to  continue  playing  witli 
the  idea  that  if  they  only  keep 
their  currency  cheap,  they  will 
get  a  market,  they  may  find  a 
whirlwind  of  deliased  currencies 
released  around  Hieir  collective 
ears  by  such  nations  as  are  real 
past  masters  in  the  art  of  cheat¬ 
ing  a  customer. 

2'he  one  point  above  all  others 
Hint  had  real  value  among  the 
many  sections  of  the  Bretton 
Woods  Hgreciiient  was  Hic  point 
wliich  promised  to  liriug  order 
out  of  the  mass  of  currency  re¬ 
lationships  hetwen  Hie  many  sets 
of  coins  and  liiils  that  amuse  tlie 
collector  of  today.  It  is  this  point 
which  apparently  necessitates  the 
shelving  of  Hie  wliole  plan,  un¬ 
less  someHiing  stronger  Hian 
egotistic  impulses  comes  along  to 
tweak  someone’s  ears. 

Tile  experts  in  tlie  various 
capitals  may  he  satisfied  that  Hie 
matter  is  in  capable  hands — their 
own:  the  business  man  however 
who  rarely  sees  his  own  money 
anyway,  since  it  always  is  either 
going  into  a  pay  envelope  or  into 
a  tax  account  or  to  cover  an  In¬ 
voice.  that  business  man  can  pay 
little  heed  fo  calls  for  more  post¬ 
war  plaiiliing.  He  does  not  know 
with  what  sort,  of  paper  he  is  go¬ 
ing  (o  gel  paid;  he  does  not 
know  in  wliat  terms  he  should 
start  figuring  his  costs  and 
wlicn  il  comes  (o  doing  Iiiisiness 
with  Hiat  mythical  Biilgravia  of 
BalliicKs  Hroggins,  he  is  at  a. 
complete  loss. 

Unless  he  gets  to  know,  he  can 
do  nothing  to  prepare  for  Hiat, 
full  employnieiit  that  is  so  desir- 
alile:  he  can  do  noHiing  in  the 
way  of  arming  the  salesmen  lie  is 
to  send  nliroad;  and  as  for  a,  liigh 
standard  of  living  such  as  we 
say  we  must  enjoy  henceforlli 
he  can  only  ask  “wluit  are  we 
going  to  ii;ie  for  money,  pray. 
gpiiHeincn?”  f'ertainiy,  inilsiiie 
of  Hie  Social  Creditors;  no  one 
in  Catii'da  seems  lo  know.  II  is 
inded  the  forgotten  entity  in  all 
our  speculations. 


METALS  OUTPUT 
OFF  IN  OCTOBER 


Production  of  Copper,  Lead, 
Zinc  and  Nickel  all  Lower 
Than  for  Previous  Month 


MKRBKR  ,1.  O'CON.NEI.L,  pre.si- 
d*  lit  of  .11.  .1.  O’Connell  Ltd.,  Mont¬ 
real.  who  was  re-olected  president 
of  the  (Jneliec  Road  Builders’  As- 
socialion  at  Hie  annual  meeting 
held  in  Queliec  (’ily. 

farmIubsidies 

AT  HIGH  FIGURE 

With  Bonuses,  Reached  Total 
of  $94,142,000  Last  Year,  up 
$17  Million  from  1943 


R„d  Build.,.  H„d  ij,  g  COMMITTEE 

MAKES  PUNS  FOR 
RECONSTRUCTION 

Has  Prog^rmn  Calling  for  Expen« 
ditures  of  $42,690,000  in 
Post-War  Period 

DRIVEWAYS  AND  SCHOOLS 

Special  Correspondence 
Saint  .lohn  -The  report  of  the 
New  Brunswick  Committee  on  Re¬ 
construction  mak6'.s  extensive  re- 
commendations  including  an  emer¬ 
gency  piihllc  works  program  of 
$42,690,000  lo  provide  work  dur¬ 
ing  the  period  the  armed  forces  are 
lieing  demotiilized. 

In  its  report  Ihe  committee  re¬ 
commends  that  the  .Vattoiial  Har- 
I’ors  Hoard  tie  requested  to  carry 
on  an  extensive  harlmr  develon- 
ment  program  with  e.speeial  refer¬ 
ence  to  .'^aiiit  .loliri;  Hial  Hie  pro¬ 
vincial  government  and  municipal 
authorities  prepare  a  program  of 
airport  coiistructiou  to  he  submit¬ 
ted  to  Itttawa;  tliat  the  provinee 
spend  $38,500,000  in  highway 
grading  and  paving  as  a  post-war 
measure  and  $2,500,000  on  bridges 
and  that  in  the  five  years  follow¬ 
ing  the  war  $50.ono'  a  y,.ar  ps 
I  spent  on  roadside  improvement, 
1  landscaping,  etc. 

The  report  also  rerom iiieiid-  iliai 
,  the  Board  of  Rnilwai  rotiitnission- 
'  <  rs  lie  .isked  to  assist  in  carrying 
I  out  a  $770,000  iirogram  to  iiiako 
I  railway  crossings  safer ;  liiat  $r.on,. 
'  000  he  spent  on  a  new  ndmlms- 
tralion  Imilding  for  govcrniiienr 
departments  at  Fredericton  and 
$100,000  on  a  new  forest  r.mger 
school  at  the  University  of  N'ewr 
Brunswick. 

System  of  Forest  Roads 
The  re))ort  further  recommends 
Hiat  a  6,000  mile  network  of  for¬ 
est  motor  roads  be  built  at  a  cost 
of  $8,000,000  and  that  a  national 
park  lie  estntilished. 

Other  recommendations  include 
aid  to  potiilo  growers,  including 
tlie  development  of  insect  and  dis¬ 
ease  resistant  varieties  of  potatoes, 
..  .  ,  Improvement  of  dehydration 

Hog  premiiiuis  were  started  early  i  ap^  starch  manufacturing  methods' 
n  1911  and  $  t  luO.OOO  in  pro-]  that  the  co-operation  of  the  Fed- 
.  eral  ( loveriimeiit  lie  sought  to  de¬ 
velop  faiililies  to  provide  New 
Brunswick  with  an  aliundance  of 
comnurcial  fertilizer  .it  the  cheap¬ 
est  possible  prli-e;  that  Doniinion- 
f  rovincial  arrangements  he  made 
for  approjiriating  $100,000  for  the 
rejuvenation  of  the  agricultural 
limestone  industry;  that  Dominion 
Government  eo-operation  he  sought 
for  earrying  out  an  extensive  pro¬ 
gram  of  farm  drainage  and  land 
clearing  and  that  the  marshlands 
of  the  province  he  reclaimed  by 
dykes  and  proper  drainage  and 
made  suitable  for  farming,  and  soil 
survey  work  accelerated. 

It  is  also  recommended  that 
Dominton-Provinelal  arrangements 
he  made  to  move  feed  grains  to 
New  Hrnnswiek  from  the  west  and 
distrihule  them  to  farmers  at  mini¬ 
mum  eost,  by  water  when  possible, 
and  that  storage  facilities  he  cre¬ 
ated  at  iirovincial  seaports,  to¬ 
gether  with  grinding  and  mixing 
equipment. 

Furtlier  recommendations  in¬ 
clude  that  $100,000  lie  earmarked 
for  a  geological  and  geopliysical 
survey  of  potential  oil  regions  in 
Hie  province  Hie  existing  knowledge 
of  wliieli  is  meagre:  that  the  Nat¬ 
ural  Resoiirees  Development  Bo.erd 
investigate  the  whole  field  of  fish 
processing,  also  that  the  ereation 
of  additional  power  generating  cap¬ 
acity  he  given  the  highest  priority 
of  all  government  post-war  projects 
as  New  Brunswick  now  larks  sur- 
l>lus  power  for  industrial  pur- 
,  poses;  that  tlie  New  Brunswick 
lion  siiaves  rtm  he  sold  to  the  Electiie  Power  Commission  erect 
speculative  pnhli,.  ill  ten  days,  ’ add- i  steam  power  plunt.s  on  the  north 
ing:  "Will  you  jilay  ball  to  make  and  east  coasts  of  Hie  pioviuce  and 
a  little  money  and  to  furliier  es- i  on  the  Ray  of  Fundy  wlieie  watcr- 
tablish  Hie  most  modern  and  sue-  I  iiorne  coal  can  lie  landed;  tliat  hi- 
cessfiil  sales  plan  for  (’aii.-idian  I  ternational  discus. ions  be  set  in 
.Mining  sliares?  Declare  yourself  by  motion  by  Ottawa  leading  to  the 


Otlawa — II  is  estimated  by  De¬ 
partment  of  Agriculture  that  Cana¬ 
dian  farmers  in  19  14  received  ap- 
pioximately  $94,1  42,000  in  subsi¬ 
dies  and  lionuses  irom  Ihe  Dom¬ 
inion  Treasury  eomiiared  witli  $77,- 
014.130  in  1913.  The  1  944  figures 
a'e  approximate  as  nil  returns  liave 
not  1)(  en  r(Teived. 

There  were  several  cliangos  in 
Hie  liill  subsidies  compared  willi 
the  previous  year,  hut  last  week 
igricull lire  minister  Gardiner  said 
Hie  iiitenlioti  was  lo  continue  last 
year's  suiisidies  in  1915  withoill 
any  important  alteration. 

i 

i  iiiims  were  paid  during  the  year. 

Bonuses  for  wlieat  acreage  re¬ 
ductions  were  discoiiliiuied  last 
ycai  so  tins  item  for  $31,017,799 
in  Hic  19  13  list  was  reduced  to 
$8,200,0110  in  1914,  covering  ptiy- 
ir.i  nts  deterred  in  previous  years. 
Marked  increases  were  sliown  in 
most  of  Hie  subsidies  to  Hie  dairy 
indiisiry.  chiefly  because  of  in¬ 
creases  ill  Ibe  rales. 

Tlie  department's  list  did  not  in¬ 
dicate  wliat  it  might  cost  to  keep 
the  price  of  wheal  at  $1.25,  basis 
No.  t  Norlliern  at  l.akehead.  Nei- 
tiier  does  il  include  drawbacks  lo 
flour  millers  or  any  iiayments  made 
Hirougli  Hie.  tirices  stability  ror- 
lioration,  alHiougli,  indireetly,  some 
of  them  nitty  reach  farmers. 


Cool  Reception 
For  a  Hot  Tip 
In  Cold  Weather 


Winnipeg  —  Under  Ihe  capHnn 
"City  broker  rold  lo  hot  tip”  Ihe 
Winnipeg  2'ril)iHie  lias  recorded  a 
letter  sent  Iiy  a  Toronto  lirokerago 
esiaiilisluiieni  to  a  Winnipeg  bond 
house  wliich  oiiHined  a  plan  lo  sell 
stock  to  “Hie  speculative  pulilio.” 
and  Hie  reply.  The  Toronto  liigli- 
pressure  oilifit  offered  a  “cut-iti” 
on  a  sclirine  whereliv  “One  mil- 


wire  (at  onr  expense).’ 

And  here’s  Hie  reply: 
Wimiiiieg,  8th  January, 


1945. 


rreatlon  of  greafer  water  storage 
at  the  headwaters  of  the  St.  .tolin 
1  River. 

The  committee  abso  letommends 


You  asked  us  to  wire  you  at  your  '  the  e'vptnditure  of  $8,691,090  on 
expense  That's  what  we  are  doing  :  .school  building  rc<iiiiipnieius  in  Hie 
slop  It’s  fwentyfive  below  in  Win-'  10-year  period  following  the  war 
Tiipeg  and  even  the  hot  air  in  your  !  ^nd  that  the  Dominion-l’rovincial 
morning  letter  hits  not  reduced  the  ^  •'elations  he  thoroughly  reviewed 


Ottawa — Ouput  of  copper  by  Can¬ 
adian  producers  in  Octotier  totalled 
42,273,855  pounds  eompared  with 
43.3  15.982  In  Septemlier  and  48,- 
860,883  in  Octolier,  1943,  Domin¬ 
ion  Bureau  of  Statistics  reports. 
During  the  first  ten  months  of  194  4 
production  was  459.980. 119  pounds 
against  479.944,638  in  Hie  like 
part  of  19  1:1. 

Nickel  production  in  Oclolier  was 
21.817  SSI  pniinds  against  22,708.- 
997  in  Seidember  and  22.92  1.363  In 
Oclolier,  1  943.  The  len-nioiil  li  lolal 
was  230,558,149  pounds,  4  3  per 
Cl  nl  less  than  in  19  13. 

Silver  output  in  Ociober  was  1 
054,163  onncis  againsl  !Ml5,ll(i  In 
Sipieniber  and  i. 29 1,502  in  Ocloti- 
ei .  19  13.  Tlie  lon-innnHi  total  w  as 
1  1.126.938  onnees.  lieing  24.4  per 
cent  lower  Ilian  in  19  13. 

I.ead  oiipni  was  18,369.5  17 
(loiinds  in  Oelolier  against  19.908,- 
7.55  Hie  previous  inoiilli  and  35.- 
27  2,574  a  year  ago.  The  ien-month 
total  was  232,355,621  pounds 
against  377,672.323. 

Zinc  output  totalled  41,416.761 
pounds  in  October  compared  with 
45,1  2  4,020  the  previous  month  and; 
46.836,744  a  year  ago.  The  len- 
monlh  total  was  437,571,667 
pounds,  a  decrease  of  14.6  per  cent. 


Hierniometer  one  single  degree  stop 
Your  iiivilation  to  play  liall  with 
you  must  lie  refused  yon  understand 
Hie  bail  parks  are  all  closed  and 
sitting  on  Hie  Iileachers  is  liable 
Id  bring  on  pains  in  certain  sec¬ 
tions  of  one's  amitomy  slop  Don’t 
write  us  and  we  won't  write  you. 

Rolit.  McKay. 
Allan  ■  Killain  &  McKay 
Limited 

Day  I, el  ter — Collect 

FtM»rwi;.\R  OI  TIM  T  I  P 


I’i'odiici  ion 
in  ( 'anada  in 
to  3,l.?n,!i72 
with  3,065.1 
niontl)  and  2,!i  1  f 
pot, ding,  inonlli 


f  leal  her  footwear 


with  Hie  aim  of  olitnining  financial 
arrangements  calculated  to  ease 
the  disadvantages  New  Brunswick 
litis  suffered  from  tariff  and  other 
national  policies;  that  the  province 
transfer  the  administration  of  suc¬ 
cession  duties  and  corporation 
taxes  fo  tile  Dominion  and  that 
the  municipalities  transfer  their 
income  fax  administration  to  the 
Dominion  —  the  province  and  muni¬ 
cipalities  to  receive  annual  grants 
in  lieu  of  these  taxes. 

'I'he  committee  .ipeiit  eighteen 
mcnihs  in  its  study  leading  up  to 
the  report  and  held  sittines  in 
every  coiinly  in  the  province.  It 
was  headed  by  Dr.  Norman  A.  M. 
MaeKenzie.  former  President  of 


November  amounted:  Ibe  I'niiersity  of  New  Brunswiek, 
pairs  as  compared  |  and  now  I’residenl  of  the  Univers- 
It  ill  the  preceding  j  ily  of  British  Columbia.  Document- 
,;>u2  in  Hie  corres- ;  ing  the  recommendations  is  a  471 
of  last  yciir,  Hioi|iagp  treatise  on  Ihe  regional  eco- 


I'oinlnion  linrean  of  Statistics  re-|mimy  of  New  Brunswick,  prepared 
ports.  Dnriiig  Hie  first  11  months  i  by  Dr.  .1.  R.  Petrie.  Professor  of 
of  1911  prodnefion  aggregated  32.-'  Fronomies  at  the  University  of  New 
ti58.465  pairs  as  compared  with  Brunswick,  who  was  secretary  of 
31,4  47,996  in  the  corresponding  the  committee.  This  has  been  puli- 
peiiod  of  19  13.  llshed  in  hook  form. 


Approve  Merger  Of 

Two  Loan  Companies 

Toronto  —  At  special  meetings, 
shareholders  of  both  Canada  Per¬ 
manent  Mortgage  Corp.  and  of  the 
Real  Estate  l.oaii  Co.  of  Canada, 
approved  unaniiuously  terms  of 
the  agreement  calling  for  the  pur¬ 
chase  of  Real  Estate  I.oau  liy  Cau- 
lada  Permanent  for  $687. 5nu. 

'I'lial  nieuns  a  iiuynient  of  $i:!7.5ii 
1  I  l>er  share  for  eacli  oi  tlm  5.niiii 
I  sliari  s  held.  All  lialiilii i<js  aiu  ua 
^  I  BUQlsd. 


M  liner,  RovSs  Sa  Co. 

Members  The  Toronto  Stock  Exchange 

Dealers  in 
Bonds  and  Stocks 


TORONTO 


1 


t 
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Addresses  Made  at  the  Annual  Meeting  of  Shareholders 

The  Royal  Bank  of  Canada 

Morris  W.  Wilson,  Presidenf,  says  continued  Canadian  development  depends  on  world-wide  system  of  trading 
based  on  international  monetary  and  exchange  stability.  Urges  Canada  be  one  of  first  to  approve  principles 
of  Bretton  Woods  Conference.  "Next  step  in  preparation  for  the  general  resumption  of  foreign  trade  after 
the  war  must  be  discussions  and  agreement  between  Governments  on  Commercial  Policy." 


nfcture  of  tl)e  proposals — the  pro- '  | 
\ision  ot  exchange  ntabillty  without!  : 
tlie  rigidities  of  the  gold  standard.  I 
s.nd  flexibility  without  the  conipeti-j 
tive  exchange  depreciation  of  the  j 
inter-war  years.  Through  the  co-  i 
operation  of  all  countries  in  sucti  a  j 
Fund,  citrrcnt  exchange  transactions 
would  be  left  free,  and  tenii)orary  ' 
lack  of  eqiiilibriuiu  would  be  ad-  I 
justed  througb  loans  from  the  |  j 
Fund.  The  other  instrument  of  co-  i  [ 
operation,  Tlie  International  Hank  j  j 
for  Ileconstruction  and  Develop-  I  j 
nient.  would  assist  in  tlie  control  |  I 
;.nd  direction  of  international  capi-  i  [ 
tal  movements.  ; 


*  'I  NO  P.4\ACK'\ 

-  j  The  experts  of  Bieiion  Woods 

SEES  NEED  FOR  EXCHANGE  STABILITY  WITHOUT  RIGIDITY  OF  GOLD  STANDARD  j  rramme"?s  a'pieS^or  t'E 

.1  ..  I  autoiTiatically  solve  post-w'ar  trade 

Sydney  G.  Dobson,  Vice-President-  end  General  Manager,  reports  total  assets  at  all-time  peak  with  year's  pM*^bn"MnrtL”rnTerna”H^ 
increase  greatest  in  history  of  bank — steady  development  in  foreign  business — southern  branches  in  unique  lory  Fund  place  among  its  purposes 

.  r  .1..  .  I  .•  A  •  i  facilitating  of  the  expansion 

position  to  taciiltate  Latin-Amcrican  trade.  and  lialanced  growth  of  intema- 

1  tional  trade,  and  thereby  the  pro- 
I  motion  and  maintenance  of  high 

ENLISTMENTS  TOTAL  74%  OF  PRE-WAR  MALE  STAFF  UNDER  45  I  levels  of  employment  and  real  in- 

j  come,  and  the  development  of  I  he 
- —  ‘  productive  resources  of  all  mem¬ 
bers,  as  primary  objectives  ot  eco- 

The  Set  enty-sixth  Annual  (ien-  the  economic  beiielits  of  foreign ;  from  country  to  couniry,  iii  (lie  lli-ti  and  Cienoa  in  19:12,  and  the  nomic  policy.  Tliis  aim  is  given 

eral  Meeting  of  (lie  Sliarelioldcrs  trade  will  not  he  sufficient  to  in-jlt  ng  run,  deteriiiineil  the  interna- j  need  for  co-operative  action  was  dis-  rank  even  above  exchange  staliilily 

was  held  at  the  Head  Office  in  cince  tl.eni  to  forego  that  meusiire j  tional  efiniliiiriuni.  liiii  the  system  j  <'ii.ssed,  the  actual  reftirn  to  gold  and  the  estalilishment  of  a  mnlti- 
Montreal  on  Thursday.  .laituary  of  economic  selfsufficiency  wliicli  j  could  never  liave  been  maintained  i  "as  nuidc  piecemeal.  Kach  country  It  terai  system  of  payments  for  cur- 
11th,  at  11  a. Ill.  .Mr.  Morris  W.  tliey  consider  de.siralile  for  military  j  willioui  the  niiiivallcd  supremacy  I  f^slahlished  what  it  considered  the  rent  transaci  ions. 

Wilson,  in  the  chair.  sfcnritj.  The  second  requirement  of  the  City  of  i.ondon  in  the  for- 1  lx's t  rate  for  its  currency,  witliout  u.S.  Bocretary  of  tlie  Treasury 

Mr.  Wilson,  tlie  rresidenl.  in  ''e  employment  slaliility  with-  eign  exchange  and  iiiteriiatioiial  in- j  regard  to  the  actions  of  others,  or  Henry  Morgenthaii  in  liis  closing 

moving  the  adoption  of  the  Direc-  **’6  individual  coniUries.  Debates  vestment  markets,  the  degree  of  I  <o  the  cliniiged  relationships  in  the  address  to  the  Confereiice  at  Bret- 
tor's  Report,  said:  >'i  Canadian  Parliament,  tlie  liquidity  it  maintained,  tlie  great  j  woHomies  ot  the  various  countries,  ton  Woods  last  July  said: 

{British  White  Paper  on  employ-  foreign  loans  it  floated,  the  willing- {  It  is  now  generally  conceded  that  “j  take  it  as  an  axiom  that  after 
PRESIDENT'S  ADDRESS  I  meiit  policy,  and  the  published  pro-  ness  of  Great  Britain  to  accept  ini- I  'he  over-valuation  of  sterling  and  |  this  war  is  ended  no  people-  -and 

j  posals  of  government  and  hiisiness  ports  of  goods  and  services  for: 'he  under-valuation  of  the  franc!  therefore 'no  government  of  tlm 

The  .Annual  Report  and  Balance  I Cnited  States,  all  show  clear-  jiaynient  on  loans,  and  last  liut  liy  :  were  t\vo  of  the  principal  errors  people — will  again  tolerate  pro- 
Sheet  ot  tlie  hank  wliich  the  (ien-  ly 'he  iiiiportaiice  that  governments  no  means  least,  tlie  knowledge  and:  made,  if  interqatianal  stabilization  longed  or  widespread  iinemiiloy- 
eral  Manager  lias  just  snlimitted  "'"I  I'eople  attach  to  the  mainten- 1  experience  of  tlie  great  London  w-ere  to  lie  achieved.  i  meni.  A  revival  of  international 

will,  I  am  .sure,  be  received  Ity  you  anec  of  an  adequate  volume  of  cm- j  banks  and  financial  houses.  '  wtiovs  1-'0KK.AKK  Itl  LKS  ■  "’ade  is  iiidispeiisalile  if  full  om- 

with  satisfaction.  The  story  of  pro-  I'lc-yaient.  :  Xn  the  second  pla“e,  all  countries  |  ,,  i  -  J  .i  '  .  lilojinenf  is  to' he  achieved  in  a 


with  satisfaction.  The  story  of  pro¬ 
gress  which  llipy  show  is  a  notalile 


Tlie  tliii  d  need  of  expanding  trade  cliserved  the  code  of  economic 
one.  Once  again  your  liank  has  been  is  monetary  and  exeliange  staliil-  ethics  set  U)>  by  tlie  gold  standard, 
privileged  to  estaidish  new  records  ity.  Its  imnortaiice  is  indicated  by  In  fact  they,  unconseioiisly  and 
for  Canadian  banking.  Tlie  extent  tlie  fact  tliat  It  is  the  first  snliject  therefore  tlie  more  readily,  sur- 
of  onr  resources  and  tlie  I'fficiency  uiKin  wliich  a  substantial  degree  of  j  rendered  a  siilistant  ial  degree  of 
of  our  organization  built  up  over  interm.tie.nal  agreement  has  been  i  their  national  sovereignty  in  regard 
»  period  of  tliree-iiuarters  of  a  cen-  reached.  Aloney  is  the  oil  which  j  to  ecom'ii'ic  policy.  Domestic  jirices 
fury  arc  constructive  factors  in  the  lubricates  the  economic  machine,  j  and  production  fiticinated,  not  in 


WTIO.VS  I'OKS.AKK  III  LKS  ! 

Xo  country  had  both  the  titiaii-j 
cial  authority  and  the  skill  that  I 


♦conomic  life  of  Canada. 

This  is  the  sixth  time  tliat  we 
have  held  our  Antiual  .Meeting 
under  the  sliadow  of  war.  Dopes 
ot  a  victorious  ending  of  tlie  war 
with  Germany  in  1!I14  met  with 
disappointment,  all  the  deeper  be¬ 
cause  those  liopes  had  been  so  well 
supported  by  the  jirowess  of  our 
splendid  armies  in  Kurope.  How¬ 
ever,  the  recent  set-iiaek  in  tlie 
West  i.s  only  a  liesitation  on  the 
road  to  victory.  Tlie  outcome  is  as-  I 
snred  if  we.  and  Die  otlier  Cnited  j 
Nations,  meet  the  ehallenge  in  the 
same  spirit  as  did  Britain  in  those  | 
dark  days  of  1940,  liy  tlirowingi 
into  the  struggle  every  outire  of  ! 
our  effort  and  every  atom  of  our 
resolution. 

Without  lessening  or  detracting  | 
from  oii'r  determination  to  liring  | 
the  war  to  a  successful  conclusion  j 
at  the  e.'irliesi  pos.-Uhie  moment,  it  i 
is  inevitalile  that  the  longer  we  are  | 
involved  in  war  tlie  more  we  find  I 
ourselves  thinking  about  wliat 
comes  after,  particularly  in  Die 
economic  sense.  It  is  well  that  ttiis 
should  be  so,  provided  it  does  iioi 
bltir  tlie  fact  that  our  principal 
business  is  still  to  win  the  war. 

The  transition  from  a  war  to  a 
peace  econoniy  will  he  a  period  of  { 
great  difficulty  even  nnder  the  ' 
most  favotiraiile  conditions.  Tlie 
untangling  of  the  w'eh  of  economic 
controls  and  expedients  that  lias 
been  spun  during  more  than  five 
years  of  war,  must  he  done  care¬ 
fully  and  not  by  cutting  the  knots. 
Gradually  there  must  be  alisorlied 
into  the  peacetime  economy  of  Can¬ 
ada  over  two  millions  now  engaged 
directly  in  the  war  effort. 

Tt  is  an  opinion  frequently  ex-  ! 
pressed  Dial  the  first  few  years  | 
after  the  war  will  provide  employ-  I 


Keonomic  history  is  largely  the  i espouse  to  local  needs,  hut  accord- 

CANADA  CANNOT  STAND  ALONE 

Intei'n.ntional  eo-oiici‘nlion  vital  to  national  in-osperil.v. 

“A  pliase  of  Canadian  foreign  trade  whicli  iniisi  not  lie  foi-  j 
gotten  is  its  peenlmr  geograimieal  disirilmtion,"  said  Air.  Wilson.  i 
"Nornially  we  export  eonsideralily  tnoro  to  Great  Britain  and 
otlier  countries  of  the  Umpire  tlian  we  import  from  tliein.  On 
the  other  liand,  our  Imiiorts  from  the  Cnited  States  are  usually  | 
in  excess  of  our  exports  to  tliat  country.  I’nder  normal  exeliange  j 
conditions  it  was  relatively  simple  to  adjust  this  situation.  Our 
sterling  balances,  accumulated  througli  exports  to  the  Kmpire,  ■ 
were  readily  exchangeable  for  I'.S.  dollars  with  which  to  pay  for  | 
what  we  purchased  in  the  United  States.  ! 

“W^ar-time,  experience,  however,  has  shown  the  difficultie.s 
which  arise  when  this  multilateral  adjustment  of  trade  lialiinces 
iireaks  down.  .As  a  result  of  tlie  eoiitrol  of  sterling  made  necessary  ' 
by  tlie  war,  Canada  has  lieen  forced  to  deiiend  upon  lier  own 
devices  for  liquidation  ot  British  lialances.  Iliroiigli  interest-free 
loans,  iiiiitiial  aid,  and  the  repatriation  of  Canadian  securities.  Wf  j 
were  also  forced  to  rer.tricf  lutrcliases  and  travel  in  Die  T'niteri 
Slates,  in  order  to  reduce  tiie  demand  for  U.S.  dollars,  thereby  ■  I 
making  it  easier  for  us  to  pay  for  essen'ial  imporis.  If  Die  world  1 
should  be  divided  into  exeliisive  trading  areas  after  the  war.  as  !  j 
is  frequently  suggested,  of  which  one  might  be  bused  on  sterling  ! 
and  another  on  the  U.S.  dollar,  Canada  would  be  in  a  peculiarly  i 
disadvantageous  position  since  she  projierly  belongs  in  ne.it lier  j 
group.  Our  membership  in  the  British  Commonvvealtli  of  Nations,  :  i 
and  the  coincidence  that  our  unit  of  currency' is  named  “dollar''  ! 
as  in  tlie  United  States,  create  an  anomalous  situation,  and  oiiscure  |  i 
our  true  position  in  the  eyes  of  many’.  Because  of  these  factors,  ,  ] 
and  our  own  seliish  interests,  we  are  compelled  to  prefer  a  world-  '  ) 
wide  system  of  trading.  There  is  no  altruism  alioiit  it.  I 

"If  internalioiial  trade  on  the  broadest  scale  is  not  fully  ; 
restored,  what  can  Canada  do  independently  to  preserve  lier  '• 
foreign  markets?  There  are  certain  obvious  measures,  iiotahly  |  i 
maintenance  and  improvement  of  the  quality  of  onr  exports,  vigor-  j  j 
oils  salesmanship,  and  the  acceptance  of  imports  from  countiies  to  .  j 
which  we  export,  np  to  the  limit  either  of  their  capacity’  to  sell  i 
to  us,  or  of  our  ability  to  absorb  their  products.  Tliese  are  basic  ,  j 
principles  which  Canada  can  and  should  adopt,  vvliatever  the  rest  ' 
of  the  world  may  do. 


I  adjust  their  domestic  policie.s  to  thej 
J  requirements  of  the  gold  standard 
system.  With  tlie  breakdown  aiidj 
the  aliandonment  of  the  standard] 
in  19,91,  each  country  set  out  on  its 
own  course. 

Instead  of  adjusting  domestic 
prices  and  production  to  the  needs 
of  international  rxchaitge  stability; 
and  balanced  iiayments  cn  interna-; 
tional  account,  countries  began  to' 
manipulate  cidiange  rales  as  a 
means  of  Increasing  domestic  and  j 
foreign  trade,  in  order  to  maintain! 
employment  at  home.  ' 

International  trade  became  dis-; 
rupted,  with  every  couniry  seek-. 
:ng  to  force  its  exiiorts  on  others.  1 
blit  to  reduce  imports  to  a  mini-, 
mum.  Compctiiiv’c  exeliange  depre-: 
ciation.  liigher  and  higlier  tariffs] 
on  imports,  quantitative  (|uotas  and, 
liiilk  purchases,  and  similar  meas-i 
iires,  were  utilized  by  all  countries  ! 
in  greater  or  less  degree.  Well  over 
i  a  third  of  total  vvorld  trade  was 
j  conducted  on  a  basis  of  crude  bar- 
j  ler — direct  exchange  of  one  coiin- 
j  try's  goods  for  an  exactly  corres¬ 
ponding  amount  of  another  coun¬ 
try’s.  So  had  the  wlieel  come  full 
circle — hack  to  the  most  primitive 
!  method  of  exchange.  AVlth  the  col- 
!  lapse  of  the  gold  standard,  there 
{  disappeared  the  only’  operative  sys- 
J  fein  for  file  co-ordination  of  iia- 
I  tional  economic  ]tuliries:  in  its  ah- 
.  .seiice.  sovereign  countries,  acting 
iiidipcrdenlly  and  without  regard 
i  for  the  external  repercussions  of 
j  their  policies,  inevitably  drifted  to- 
i  ward  internal ional  economic  chaos. 

I  ECOXO.AIIC  UH.AOS 

Upon  this  economic  cliaos  has  | 
now  iiocn  superimposed  the  new  | 


tills  war  is  ended  no  people-  -and  ]  | 
therefore 'no  government  of  tli<' ;  : 
people  —  will  again  tolerate  pro-  I 
longed  or  widespread  tinemiiloy-  I 
ment.  A  revival  of  international  I  ' 
trade  is  indispensalile  if  full  om-  | 
liloyinenf  is  to' he  achieved  in  a  i| 
peaceful  vvorld  and  with  stand-  ; 
ards  of  living  whiclt  will  iiermit  ' 
the  reiilization  of  man's  reason-  ;  { 
able  lu.prs. 

"Wlint  are  tlie  I'lindamental  con- ; 
(litions  under  which  the  com-  ,  , 
merce  among  the  nations  c.an  '  . 
once  more  fioiirisli? 

''l.'irsi.  Iliere  must  lie  a  icasonalily  j 
stalile  standard  of  international  i  j 
exchange  to  which  all  countries  |  ; 
can  adhere  without  sacrificing  j  | 
the  freedom  of  action  necessary  ]  I 
to  meet  tlieir  internal  economic  j  { 
problems.  '  ' 

“This  is  the  allei  native  to  the  des-  1 
peratc  tactics  of  the  past  -com- i  < 
petilive  currency  dciireciatioti,  !  ' 
excpf  sive  tarifi  iiarriers,  iineco-  |  '< 
nomic  iiai'ter  deals,  multiple  ciir-  ■ 
rency  practice.s,  and  unnecessary  !  { 
exeliange  restrictions — liy  whicli  ; 
governiuenls  vainly  sought  to 
maintain  employment  and  iipliolri  ; 
living  standards.  In  the  final  ' 
analysts,  these  tactics  only  sue-  .  j 
needed  in  coiitrihuling  to  world-  , 
wide  depression  and  even  war.  ' 
The  International  .Monetary  FniiJ  ;  I 
agreed  upon  at  Brclloii  AVnods  : 
will  help  remedy  this  situation,  i  j 

“Second,  long-term  financial  aid  : 


HIGHLIGHTS 

AIK.  WILSO.V  .S.AID: 

It  is  an  oiiiiiion  fretincnl ly 
evpi’csscil  I  lull  Die  I'ii’sl  few 
years  after  Die  war  will  pro¬ 
vide  eni|do.vinent  and  liiisiiios- 
stimulus  lliroiigli  the  plivsiral 
reparnlioii  of  di'vastaled 
areas,  and  tliroiigli  Die  sali.s- 
fai'lioii  of  donieslie  ronsiinier 
demand.  Tliere  is  iindonlMedly 
sniiK'tliiiig  to  hr  said  for  tills 
point  of  view,  lint  I  tliiiik  its: 
iiiiporlance  tends  to  he  over- 
enipliasized.  In  Die  United 
Stales  tfie  great  size  of  Die 
donieslie  market  will  provide 
a  siihslantial  hack-log  of  de¬ 
mand  for  domestic  products, 
hilt.  Canadian  prosperity  ran- 
liot  depend  to  tlie  same  ex¬ 
tent  on  internal  deniaiid. 

» 

Trade  is  essentially  Die  e\- 
eliange  of  eoinmodiiies  or 
serviees.  If  Camilla  Is  In 
maintain  Die  inereased  vol- 
niiie  of  e.vport  trade  wliicIi 
will  ensure  the  steady  and 
profitalile  operation  of  onr 
farms,  mines  and  forest  in¬ 
dustries,  and  a  level  of  em¬ 
ployment  whicli  will  provide 
a  miiiimiiin  of  decent  living 
to  a  majority  of  onr  people, 
vvorld  trade  eondilions  iiiiist 
he  veiy  diffi'i’ent  from  those 
wliieli  iirevailed  prior  to  tlie 
war. 

* 

It  appears  to  me  tliat  tlie  ne.vl 
step  in  preparation  for  tlie 
general  resniiipl  ion  of  foreign 
trade  after  Die  war  niiist  hr 
disciissiniis  and  agreement  lie- 
iwei’ii  gov ei’iiiiieiits  on  I’oiii- 
mercial  itolicy.  If  some  stand¬ 
ard  of  coiiiiiii’rcial  policy  is 
not  eslalilished  prior  lo  Die 
I esiiiiipl ion  of  general  (I'ad- 
ing.  we  imiy  see  tlie  continn- 
iiiice  of  tile  predatoi’y  tirac- 
lici’s  III  Die  pre-war  ei^i. 

»  I 

t'aiuidiaii  economic  dcvi'lop-  | 
nieiil,  in  Die  future  as  in  tlir  . 
past,  depi’iids  upon  Die  main¬ 
tenance  ;ind  development  of  | 
Intel  nal ional  trade.  .Alonelary  ] 
slaliility  is  one  of  the  pre-  1 
leqiiisites  of  iiiteriiatioiial  . 
trade.  For  Canada,  tlierel'ore. 
monetary  stitliilily  is  of  para-  ] 
iiionnt  iinporlanee.  If  we 
arkiiow  ledge  iliese  premises, 
onr  course  of  action  is  eleiir.  j 
We  iiiiist  impleineiit  the  ] 
liiea-ui’cs  necessary  to  secure 
tlieni.  I  siiicei-ely  liope  tlial 
Caiiiida  will  lii’  one  of  the 
first  to  approve  the  principles 
of  Die  Brellon  Woods  agree¬ 
ments,  leaving  the  Goverii- 
inenl  free  to  deal  witli  mat-  I 
leis  of  detail  in  consultation 
i.nd  agrccineiil  vv  itii  tlie  otlier 
coniiirirs  eoneernetl. 


ions,  novel  In  its  long  history  has 
till  (iHiik's  staff  been  put  to  such 
.n  physical  test  as  during  the  la.«i 
five  ypiirs.  Our  services  have  had 
to  lie  e.vpanded  to  a  tremcudoiis 
exlciit  lo  take  care  of  Die  additional 
work  resnlliiig  from  D»e  war.  Wo 
::ie  proud  lliat,  nolvvitlislanding 
siiat  p  coni  raci  ion  of  our  experi¬ 
enced  str.ft  due  lo  heavy  enlist- 
nients  in  Die  armed  forces,  our  ser¬ 
vices  to  Die  piililic  have  lieen  kept 
ii))  to  such  a  higli  level,  and  Dio 
additional  govermnoiit  business 
handled  with  expedition  and  saits- 
fiietion. 

Tliese  services  are  provided  hv 
.ARO  offices  in  Canada,  and  by  ”9 
hranelirs  and  agencies  In  other 
cotinliies.  Tt  is  46  years  siqco  Tlio 
Rijyal  Bank  of  (’iinada  opened  its 
first  hrr.nch  outside  Canada,  and 
we  now  supply  hanking  accommo- 
diition  in  24  countries  outside  I  lie 
Dominioii. 


.MK.  DOBSON  SAID: 

The  Jtalanee  Sheet  siilimil led 
to-day  is  purtieiihirly  iiole- 
worDiy  in  tliiit  a’-srls  show 


must  lie  made  availalile  at  rea-  ;  ]  the  largest  aniimil  inereiisr  ir. 


“AA'hat  otlier  alternatives  will  be  normally  availalile  lo  us?  In  I  i  clis-equilihritim  produced  by  a  See¬ 


the  first  place,  we  might  have  to  restrict  our  exports  lo  the 
aliility  of  foreign  markets  to  pay  for  our  products.  Since  many 


merit  and  business  stinuilus  through  j  !  of  our  major  export  conimoditics  are  produced  on  a  scale  out 


the  phy.sical  reparation  of  devas¬ 
tated  areas,  and  through  the  satis¬ 
faction  of  domestic  consumer  de¬ 
mand.  There  is  undouliledly  some¬ 
thing  to  be  said  for  this  point  of 
view,  but  I  think  its  importance 


of  all  proportion  lo  our  own  con:vumption,  the  su'isequent  unem- 
I  ploynient  of  men  and  resource.s.  the  agricultural  de))re-;sioii,  and 
i  the  social  prolilems  whicli  would  arise,  would  build  up  a  load  that 
1  our  econoniy  and  constitution  could  not  support.  Secondly,  Can- 
I  ada  might  provide  credits  to  countries  desiiing  to  imiioit  g:oods 
i  on  a  basis  similar  to  tlie  credits  whicli  liave  lieen  established 


sonuhle  rales  to  those  countries  i 
whose  indiisiiy  and  agrieullnre  i 
have  been  destroyed  by  the  rtilli-  i 
less  torch  of  an  invader  or  by  j 
the  heroic  scorched  earth  policy  ' 
of  their  defenders. 

“Ijong-term  funds  must  he  made 
availaitle  also  to  promote  sound  j 
industry  and  increase  industrial' 
and  agricultural  production  in  { 
nations  whose  economic  poten-  j 
tialities  have  not  yet  been  de-  ; 
velcped.  It  is  essential  to  us  all  : 
that  these  nations  play  their  full  I 
part  in  the  exchange  ot  goods | 
throughout  the  world. 

“They  must  he  enabled  to  produce  j 
and  to  sell  if  they  are  to  he  able  j  ' 
lo  purchase  and  consume.  The  ; 
International  Bank  for  Uecon-  j  I 
struction  and  Development  is  de-  i 
signed  to  meet  this  need." 

As  the  tecltnical  experts  of  the  : 


tends  to  he  over-empliasized.  In  the  !  I  during  the  war.  hut  with  the  hope  of  uUimaie  reiiayinent.  Finally, 
United  Stales  the  great  size  of  the  i  I  could  subsidize  exports. 

domestic  market  vvill  provide  a  suli-  ;  I  “Fiii-tliei-inoi-e,  as  I  slated  a  year  ago.  I  believe  it  would  he 

stanlial  hack-log  of  demand  for  i  |  sound  policy  for  Uaiiadu  not  only  lo  cxleiid  liliernl  loiig-lerni 
domestic,  products  hut  Canadian  i  |  credits  to  countries  vvlio  are  actiiul  or  pelential  bujers  of  Uaiiadiaii 


prosperity  cannot  depend  to  the  i  products,  lint  in  special  cases  to  make  outright  gifts  of  foods,  raw  ;  j. 

same  extent  on  internal  demand.  j  i  material,  fiiiislied  gooils  and  inai'liiiK’ry  to  assist  and  luisteii  tlie  |  |. 

FOREIGN  TIUADK  VTI'.AL  :  j  relmbiiiiation  of  snei.  conniries  .  ! 

,  :  Tims  tar  could  vvr  go.  ludc  peiideiiily  of  Die  policies  of  other  :  :  w 

Historically,  Canada  lias  owed;  '  powers.  But  a  moment  of  coiisideiation  will  show  how  slight  onr  ;  |  n 

her  economic  development  to  for-i  j  hopes  of  success  would  he  witliout  intfiiiatioiial  co-operation."  j  i 

eign  trade.  Since  tlie  days  when  |  !  '  i  c, 

raw  furs  were  our  only  export,  our  ;  '  ~  .  “  ‘  ..  .  ^  ' 

)i RR  priinn rilv  (ippf*n(i“l  s torj  o.^  niuii  s  ctfoits  lo  soli©  tlio  to  tli6 

ent  upon  the  disposition  of  staple  j  of  easy  exchange  of  com-!  Fluctuations  were,  on  Die  v  liole. . 

products  on  a  scale  out  of  all  pro-  inodiiios  and  service.!,  and  the  sub- j  corrected  through  Une  normal  op-  ^ 
portion  to  the  domestic  market,  ft |  •‘‘Cdt'ent  improvemeiit  of  his  way  or[erations  of  mai  ket  and  price  iioli-: 
is  estimated  that,  in  tlie  years  im-  living.  Starting  from  crude  Itarter, :  cies.  Uiieniploynieiit  and  liardsliips  |  ‘  | 

mediately  prior  to  the  outbreak  of  'he  direct  exeliange  of  goods  for!  wliicli  would  not  be  acceptable  to-' 

the  present  war.  between  one-  goods,  lie  tlevelojicd  Die  idea  of  a!  day,  were  tlie  rpoiilt  in  individual'  ^ 

quarter  and  one-third  of  the  Cana-  i.iediiini  of  exchange  in  terms  of  j  countries,  hut  a  lialance  was  main-'  ” 

dian  national  Income  was  derived  whicli  all  other  things  could  hejiained  as  lieiwepii  country  and  ] 

from  exports  of  some  billion  dollars  valued.  At  one  time  the  “beaver"  [  country. 

a  year.  Furthermore,  in  the  future,  w'as  the  monetary  unit  of  the  Htid-|  ’rj,g  iniei  national  position  after;  j, 

we  must  not  only  maintain  our  pre-  son  Bay  Company  tur  trade.  This!  (jjp  I9i4-]s  was  fundament-;  (] 


ond  World  AVar — longer,  more  in-  struction  and  Development  is  de- 
icuse  and  more  destructive  than;  signed  to  meet  this  need." 

Die  first.  The  world  econoniy  wDlli  As  the  teclinical  experts  of  the 
lie  even  less  lialanced  than  it  was  ]  Mnnetary  Conference  think,  so  do 
in  19;!9.  Tlie  great  importing  conn-  9  great  many  practical  liusinessmeii. 
tries  of  the  world,  including  Great]  Af  Rye.  N.A’..  in  Novemlier.  Iiiisi- 
Briiain  and  Diose  on  the  continent  neBsmen  from  fifty-two  couiilrie.s, 
of  Kurope,  liave  suffered  devasta-  incliiding  Canada,  met  to  discuss 
tion,  destruction  of  their  industrial  iuternalional  problems.  They  agreed 
machinery  and,  particularly  Great  D.at  the  oiijeclive  of  commercial 
Britain,  loss,  of  overseas  markets  I  policies  of  nations  sliould  he  the 
through  complete  absorption  in  raising  of  tlie  standard  of  living 
war  effort.  The  United  Nations  have  I  and  Die  l  esloraDon  of  a  niuitila- 
alrerdy  iieen  forced  to  notify  cer-itevul  trading  system.  They  recom- 
tain  oi'  Die  lilierated  areas  of  Ku-]  mended  a  iMiiliilateral  Trade  Coii- 


tlie  histoi’v  of  the  hank, 
luimelv  .Vt-HI  .l.-AI ,  Die 
total  having  I’eaclicMl  tiu’  all- 
time  liigli  «>f  .*61  .TOtt.’J-'AI  .802. 

Tlieie  lias  Iiemi  a  moiitli  hj 
inoiiDi,  jear  by  yoar,  increase 
ill  Dip  number  of  deposit  ac¬ 
counts,  and  we  now  have  on 
onr  hooks  tlio  accounts  of 
I, .150, 1)00  depositors.  Die  in- 
crea.se  in  11)14  being  Die  larg¬ 
est  on  record. 

¥ 

It  is  obvious  Dial  after  tlie 
war  it  will  be  neressarj  for 
IIS  to  e.vteiid  our  building 
progi'amine  eonsiderably.  if 
tlie  public  are  to  be  given  lit.’ 
l>pt  of  service  Diey  were  ar- 
ciistoimd  lo  receive  prior  lo 
tlie  'war.  Diir  customers  liave 
Itecii  most  considi'rate  of  oiii 
lack  of  space  and  the  ine\- 
periciice  of  iiiaiiy  of  our  staff. 
'I'liey  appreciate  tlie  difficiil- 
lies  under  wliicli  we  are 
working  and,  witbonl  com¬ 
plaint,  often  stand  in — line 
awaiting  llieir  turn  lo  rcacli 
tlie  liankiiig  wicket.  Itiil  il 
wiiiild  not  he  riglit  to  demand 
or  evtiecl  tlie  same  coiisiilera- 
tloii  in  peace  time. 

>(■ 

Tlie  SoiiDi  .\nicrican  conn- 


rope  wliicli  need  inachiueB  and  ma- 1  venticn  for  all  countries  to  pro-!  i  tries  are  polential  piircliasei 


disposition 'of  staple  i  of  easy  exchange  of  com-!  Fluctuations  were,  on  the  ''ole, .  and 'agt'kitltur 

scale  out  of  all  „ro-|  moditios  and  service.!,  and  the  sub- j  corrected  through  t'ne  normal  op-  expanded.  In  order  to 


lerial  for  reconstruction  that,  since]  vide  for  Die  progressive  lowering 
war  needs  are  still  paramount,  these  :  of  trade  liari’iers;  the  eliiiiination 
materials  do  not  exist  in  sufficient  of  quotas  and  import  embargoes; 
amount  to  provide  them  in  any  the  abandonment  of  discriminatory 
reasoiiahle  (iiianlity.  trade  practices:  the  abandonment 

Other  conntries,  notably  tliose  of  of  national  sales  and  prodnciioii 
North  America,  have  found  their  monopolies. 


e  greatly  I  NE.NT  ST  El* 


II  appears  to  me  tliai  tlie  next  . 


niployimnt  it  will  he  necessary  for  5,^  pi.eparatioti  for' the  general  i 

liese  countries,  and  particularly  of  foreign  trade  after]! 

Of  (  anada,  to  export  to  an  exten.  discussions  and  i  ! 

neater  'vas  nece.ssary  even  aj,,eemeiit  between  governmeuts  on  I  I 


iiefore  1939.  When  the  material  and 
machiries  become  available  for  ex- 


cominercial  policy.  If  some  stand-  j 
ard  of  commercial  policy  is  not] 


we  must  not  only  maintain  our  pre-|  son  nay  i  oinpau.v  lui  uaue.  iiii^|  (pp  of  191  4-,]S  was  tundament-|  since  tlmv  caiiuot  pay  immedi- 

war  exports  but,  in  order  to  secure  j  is  an  excellent  example  of  such  aj  ^ny  changed.  As  in  Die  pre.sent '  atciy^  we  cannot  ship? 
an  adequate  national  income,  we|rtiedinm  of  exchange.  Other  furs  conflict,  the  productive  capacities,)  At' Bretton  Woods  last  .luiy  tlie 
must  expand  them  further,  possibly,  j  and  commodities  were  exchanged  (pp  financial  re.^ources.  and  Die .  exiierts  of  forty-four 

to  double  their  pre-war  value.  Tliej  011  the  basis  of  tlieu-  equivalent  in  competitive  positions  of  tlie  various  countries  agreed  upon  systems  of 

importance  of  foreign  trade  to  oiiri  beaver  skins.  _  . _ _  _  _  _  ^  _ 

economy  is  the  result  of  the  uliliza-i  Metals,  notably  gold  and  .silver.)! 

tion  of  otii’  vast  natural  endowment  |  gradually  came  to  be  the  recognized!  ■  TRIBUTE  TO  STAFF 

in  agricultural  lands,  in  forests  andj  torm  in  which  exchange  values  ' 


r.ort  from  North  America  are  we  ,„.ior  to  the  resumption 

inlorm  countries  desiring  to  import  I  gpj,,,ral  trading,  we  may  see  the 
Dial,  since  tliey  cannot  pay  predatory  prac- 


of  large  <|iianl il i<‘s  of  equip¬ 
ment  of  all  kiiKis  for  modcrii- 
iziiig  ami  eypaiidiiig  alrea'ly 
estahlislied  inaiiiifacl  iiriiig  fa- 
cililies,  for  developing  new 
indiistriisi,  anil  canning  out 
piildii’  woi’Ks  prograniiiies.  .A 
growing  intei'est  in  Utinada 
and  Canadian  prodnrts  is  evi¬ 
dent,  and  il  is  lio|t<‘d  tliat  oni 
iiianiifael nrers,  evporlers.  and 
iinpoHi’i-s,  will  la'ciproeale 
Diis  inl'‘i'esl.  Our  well-plai'ed 
braurlies  are  in  a  iiniqne  posi¬ 
tion  to  offer  assistance  in  Die 
developnieni  of  trade  be- 
twern  L.atin  .America  and 
Canada. 


STRONG  MVl  ID  I'OSITIOV 

Tlie  Balance  Siieet  suhmittefl  to¬ 
day  is  pnriienlarly  noteworthy  in 
that  assets  sliow  tlio  largest  annual 
I  increase  in  tlie  history  of  the  bank. 
I  namely  .R2R 1 ,154,291 ,  the  total 
I  having  readied  an  all-time  Itigh  ot 
I  .$1,790,251,902. 

!  Onr  li(|uid  position  Is  exceeding¬ 
ly  strong.  Casli  on  Hand  and  Bal¬ 
ances  Due  liy  Hanks  aggregate 
$902,  i92.r>R9  and  Dominion  and 
I’rovincial  Securities  are  hold  to 
the.  value  of  $910,0.92.4  95.  Adding 
to  tliese.  Ollier  Sectirilies,  Cheques 
on  Banks,  and  Call  Loans,  the  Total 
Liquid  Assess  add  up  to  $1,977.- 
'  849.205,  or  .SI. 62%  ot  our  Total 
I  laahiliDes  to  Die  Ptililic. 
j  Tlie  increase  during  the  year  in 
i  our  holdings  in  Dominion  Govern¬ 
ment  Securities  is  made  up  for  Dte 
irf  st  part  of  short-dale,  low  yield¬ 
ing  oh'igni  ions.  During  the  same 
period  our  average  Savings  De¬ 
posits  ill  Canada,  on  whicli  we  pay 
inlerest,  increased  $86,595,378,  so 
Dial  Die  additional  revenue  rweiv- 
j  fd  from  our  greater  holdings  of 
I  Dominion  Governnieiit  Securities 
I  was  lo  a  large  extent  paid  out  a.! 

I  inlerest  on  the  additional  Savings 
I  Deposits. 

I  Total  Coniinerciul  iind  Call  l^oatis 
i  I  sliow  a  sliglit  inereasp.  Commercial 
i  Loans  in  Canada  are  down  $16,* 

I  896.9  49,  while  Call  T.oans  are  up 
i  $17,1  26,897.  Commercial  I.oiiiis 
:  j  outside  Canada  are  up  $29,894,699. 

I  Every  effort  is  licing  maile  lo  in¬ 
i'  i  crease  file  total  of  desirable  loan- 
j  I  iiig  Itiisincss  in  Canada,  liut  the  de- 
;  !  mand  is  limited.  AVliile  many  new 
i  loans  are  lieing  conlintiaHy  made, 

‘  I  repayments  offset  such  new  nd- 
;  j  vances.  Tills  condition  will  in  all 
I  iirolmliility  continne  during  the 
;  I  war  period.  Inti  we  may  look  for 
1  1  ail  increased  demand  for  finaiicia! 

'  •  assistance  from  many  customers 
'  when  their  wartime  contracts  with 
;  I  Dip  tiovernment  are  completed. 

I  !  On  the  Lialiility  side  of  the  Rai- 
'  ance  Slieet,  Total  Deposits  have  in- 
]  creased  .$ 276.99 9.! 98  to  a  total  of 
I  .$  1 .6  7  6.98  4 .6‘l6.  Of  Die  iiureaso 
!  821  6.2  i2. 7!  8  "  as  in  Caimda  and 

I  260,750.780  al  foroi’n  tiranclirs. 

I  I  I'liere  !i:is  'men  a  niotiDi  by  inonDi, 
year  by  yi  ar.  increase  in  the  num- 
I  I  lier  of  doiiofit  accounts,  and  wo 
I  i  now  haip  on  otir  hoo'c:  the  ac- 
I  !  connis  of  1,490,000  deposilors.  Die 
'I  increase  in  1  9  4  4  bring  the  largest 
i  I  on  lecoid. 

'  !  Profits  for  Die,  year,  after  pro- 
i  viding  lor  Dominion  Governnieni 
I  taxes  of  $2,127,214  amounted  to 
I  .89.812,189.  an  increase  of  $385.- 
{  894.  Dividends  paid  ainoiinted  to 

I  $2.10(1,000,  W(  coiitrihuted  $880.- 
i  000  to  til!  Pension  Fund  Society 
'  ai'.d  $  100,000  V  as  written  off  Bank 
I  Preini.'-rs.  leaving  $  492,1  84  to  be 
i  carried  loiwaid  to  Profit  and  Loss 
!  Account. 

1  As  vill  he  seen,  we  have  In- 
!i  creased  our  contiihution  lo  the 
•  i  Pension  Fund  Society, 
i  AA'e  have  heretofore  been  con- 
irihtiDii.g  tinder  a  provision  of  Die 
i  Income  AA'ar  Tax  Act  wliicli  limited 
!!ilip  ( oiitrihution  to  an  amotint 
j  '  equiil  lo  ,6%  of  the  l■omppnsatioll 
i  paid  to  our  staff  witli  a  inaximum 
I  I  amonni  of  $.'*>00  for  any  one  offi- 
;  eer.  Our  staff  also  make  annual 
]  !  payments  into  the  fund,  which  up 
!  i  to  now  liave  about  equalled  the  con- 
!  .  irihution  liy  the  hank.  These  coti- 
'  triliutions.  lo.getlier  witli  Die  inter- 
i  esi  from  capital  inve.stments,  con- 
stitnle  the  income  of  the  Society. 

'  :  It  has  now  hecotne  evident  that 
;  j  Diis  incoire  is  insufficient  to  niain- 
I  luin  Dip  Society  on  a  iiasis  of  ac- 
ll■arii!l  solvency.  Die  reasons  for 
!  this  being  Diat  an  iiicreasing  niini- 
j  lier  of  our  staff  are  reaching  the 
‘  '  I'l  tiring  age.  and  as.  owing  to  war 
i  condii  ions,  iiractically  no  young 
!  '  men  are  lieing  added  to  our  staff. 

,  income  wliich  the  Society  w’ould 
;  j  otherwise  liave  received  from  that 
‘  ]  source  has  not  been  available.  Fiir- 
!  ;  Diermi  re.  Die  yield  on  Government 
i  ]  securities,  which  foi'm  the  bulk  of 
'  I  the  invcslmenis  of  Die  Society,  has 
1  I  fallen  olT  eonsideralily.  This  condi- 
I  i  tion  if  coninion  to  most  otlier  pen- 
,  I  sion  funds,  and  the  (iovernment, 

'  ]  recognizing  the  situation,  inlrodiic- 


coiiiinuance  01  me  preaatory  prat-  . .  .  j  provisions  into  the  Income 

tices  of  the  pre-war  era.  These  dis-ldeal  with  matters  of  detail  in  toii-|  -war  Tax  Act  The  Act  now  pro- 


financial  resources,  and  the  1,. clinical  exnerts  ‘of  forty-four  '  the  businessmen  sidtation  and  agreement  with  Die|,.j,ip^  ,,,a,  an  actuarial  ex- 

letitive  positions  of  the  various  r„m,tvies  agreed  upon  systems  of  R>e  recommended,  cover  all  oilier  countries  '•oiii  erned.  I-et  '•«  j  aniinal  ion  disclose  tliat  Die  re- 
_  MHiuTtif.  aRi  a  up  >  phases  of  ioreiMn  trade  practice  in-  by  that  meaiiK  record  onr  <unfi-|  ponsion  fund  renuh'A 


TRIBUTE  TO  STAFF 


in  minerals.  Within  the  probable |  expiessed.  W  hen  these  were  ' 

future,  it  is  Inconceivalile  that  Can-|  coined  or  stamped  with  a  set  value  j 
ida  can  hope  to  aiisorh  her  normal;  guaranteed  oy  tlie  seal  ttpou  them.  ] 
production  of  w’heat.  pulp  and  g  true  international  currency,  valid  | 
paper,  and  minerals.  It  is  obvious  in  widely  separated  areas,  came  in-  ; 
that  the  Canadian  standard  of  liv-  lieing.  q'he  growDi  of  lianking  1 
ing  depends  upon  markets  aliroad  after  the  Renaissaiice,  with  the  use  1 
for  our  primary  products;  and  the  of  cheques,  drafts  and  other  iiistvu- 
maintenance  of  such  markets  can-  nients  of  exchange,  simplified  trad- 
not  depend  solely  upon  the  policies  „o,i,  (,,p  World  AVar. 

of  the  Dominion  flovernment.  that  is.  well  within  the  lifetime  of 

Trade  is  essentially  the  exchange  niost  of  ns,  gold  was  still  Die  stand- 
of  commodities  or  services.  If  Can-  a,.jj  yf  value.  So  fixed  was  this  idea  i 
ada  is  to  maintain  the  inereased  “gold  standard’’  was  ac-  | 

volume  of  export  trade  which  will  pppjpfj  gp  g  mechanism  of  universal 
ensure  the  steady  and  profitable  op-  appijpntion  and  automatic  opera- 
eraiion  of  our  farms,  mines  and  indeed  Diere  were  few  dis¬ 
forest  industries,  and  a  levil  of  eni-  xoices  wiien  Groat  Britain 

ploytneni  whicli  ■will  iirovide  a  mini-  g„^  oilier  countries  resumed  Die 
mum  of  decent  living  to  a  majority  gold  slandard  after  Die  last  war  at 
of  our  iieopie,  world  Irado  coudi-  ^grying  timi.s  gud  gt  vtirying  rales, 
tions  triiisl  lie  very  difli'i'cut  I  roni  |  ^y,.|.e  gggjg  on  gg  interna-] 

those  whieh  ptevailcd  prior  lo  Ihej  sigudard.  and  Dial  was  con-j 

war.  Then,  foreign  trade  was  liaiii- 1  gi,,};)  important  element]  i 

pered  by  a  hoage-podge  of  exchange  1  jg  ^ge  situation.  — 

c<’ntrols  import  restrictions,  e 

tas,  tariffs,  subsidies  and  other  I  *«‘'*'I>  ^  r  '  >  •>aUD 
measures  whereliy  countries  endea-,  -piie  (.xjierienee  of  tlie  iiiiei-war I  tl 
vourt'd  to  secure  that  degree  of!  yeg,..;  soon  proved  Duit  the  gold  I  11 


in  paying  triimte  to  Die  stalf.  Mr.  Dobson  said:  “Eacli  year 
since  the  war  started  Die  volume  of  work  for  the  members  of  on; 
staff  has  increa.sed.  and  it  is  difficult  to  do  justice  to  their  achieve¬ 
ments.  They  liave  worked  unselfishly  in  the  interests  of  the  bank 
and  merit  our  deep  apiireciatioii. 

“Our  siatl.  not  including  tliose  in  tlie  .Armed  Services,  now 
totals  8.20  1.  Ill  Canada  71  percent  are  young  women,  compared 
with  only  21  perceiit  in  l!t99.  Wliilf?  the  more  experienced  officers 
hav!'  lieen  under  great  personal  pressure,  liecaiise  of  the  need  to 
train  and  lielp  iiK'xperienced  lU’wcomers.  these  new  members  of 
the  stafi  iiave  learned  quickly,  fitted  in  readily,  and  performed 
splendidly  Die  duties  allotted  to  tlieii’.  All  of  our  officers  serve 
with  a  sense  of  public  rcriiionsihility  as  well  as  of  duty  to  the  bank. 

“liCave  of  absence  for  military  servict'  has  been  granted  to 
2,255  of  our  offiems  since  Die  war  started,  ot  wiiom  2,154  enlisted 
from  (’anadian  lirancnos.  This  is  eciual  lo  74  percent  of  the  Cana¬ 
dian  male  offictrs  who  were  under  45  at  the  war’s  outbreak. 

-As  Die  war  (levelops  with  iiicreas.ing  moiiieiitum  to  its  final 
stages,  atteiitioii  is  tiatiiraily  directed  more  and  more  to  the  con¬ 
ditions  wc  sliall  expoi  ienee  wlien  'lu'  conflict  is  ended.  Tn  the 
iiHiiking  iield  ()ii!‘  of  tlie  first  eonsiilei'tilioiis  will  hr  t.iie  pri^lilein 
of  placiiig  ill  saDslaciory  positions  Dio  luemliers  of  our  .staff  who 
are  serving  in  the  \arious  arriied  seriiees.  Tlii.s  matter  is  ujiper- 
inost  in  our  minds  and  is  iieing  given  careful  study.” 


eluding  Die  control  of  the  local  dem  e  that  men  can  reach  in  Die  ije  anginenied  tn  ensure  that  ail 
market,  import  restrictions  and  Die  economic  splier<“,  as  tliey  liave  in  ol)li''alioiis  can  be  discliarged  in 

problems  of  international  “diimii-  the  winning  of  the  war,  that  de-  vgn”  fgrthev  'contriliiilions  by  the 

ing.”  Wliicli  lias  again  loomed  on  gree  of  imiliial  compromise  and  co-  ,,g,p]oyer  will  he  permitted  over  a 

the  horizon.  operation  essenlial  to  the  winning  of  years  if  approval  of  the 

Canadian  economic  development ,  1  of  the  peace.  i  Minister  of  National  Roveniie,  on 

ill  the  future  as  in  the  past,  de-  /"ckICDAI  kAAklAf-CD'C  !  D.e  advice  of  the  Superintendent  of 

pends  uiion  the  maintenance  and  VUCNcKAL  MAiwAIjlCK  9  :  jg;. g,..,g(.g  ij,  olit'iined 

development  of  international  trade.  ADDRESS  ‘  '-We  lit. ve  received  the  necessary 

Monetaij  stability  is  one  of  Die  pre-  1  figii,,,rjixr  to  make  tliis  special  eon- 

rcquintes  ot  international  trade.  .Mr.  Sydney  G.  Dobson,  ' triliiilioii  over  a  period  of  years. 
For  Canada,  therefore,  monetary  l-iesie.tin  and  Geiier,,!  Manager  re-|.;,^j,  have  authorized 

stability  is  of  paramount  import-  ferred  to  Die  financial  slatenieiit  asl  ,.ggt,.ii.g( jgg  of  $506  000  out  of 

ance.  if  we  acknowledge  these  follows:  I  1  94  4  earnings  for  this  'purpose, 

premises,  our  course  of  action  is  1  It  is  wiDi  a  feeling  of  pride  that]  gf;„a|  reserves  for  Bank 


ance.  if  we  acknowledge  these  |  follows: 
premises,  our  course  of  action  is  1  It  is 


premises,  our  course  of  action  is  It  is  wiDi  a  feeling  of  pride  that]  gf;„ai  reserves  for  Bank 

clear.  AVe  must  implement  the  we  place  before  you  Die  Animal  j  Sinking  Fund  tm- 

rieasuies  necessary  to  secure  them.  Report  and  Balance  Sheet  reflect-  g,.„,„.j'ationa  to  onr  property  hold- 

The  economic  achievements  of  ing  the  position  of  Diis  liaiik  at  the  companies  have  been  made 

Canada  during  the  war  have  ex-  c  lose  of  seventy-five  years  of  opera-  Througli  these  appropriations  and 

cited  the  admiration  of  the  Allied  Don.  I  am  sure  that  you  will  find  properties  not  required 

world.  Wp  have  led  in  Die  estahlisli-  in  these  staleiiieiits  impressive  evi-  gppvafjons.  our  real  estate 

ment  and  mainienaiice  of  an  ade-  clence  of  in-ogress.  foldings  of  variotVs  kinds  show  a 


ment  and  maintenance  of  an  ade-  clence  of  iirogress.  maintained  iigifjjggj,  „f  ygrion.s  kinds  show  a 

qiiate  system  of  price  control,  onr  tlirough  all  Die  u|)s  and  downs  Dial  ,y,g|  ,.p,|„(.,ion  on  our  liooks  of 

taxation  nicl  liorrowlng  programmes  luive  murkrei  this  Diree-quarlca-s  of  gop 

lime  been  highly  siicce.ssful.  and  g  century  in  tlie  history  of  our 

our  financial  experts  have  made  no  country.  Tlie  coi  noral ion  of  wliich  III  ILDINfi  I’KDGR.AM.MI’ 
sinail  contribution  to  the  iie.goDa-  you  are  sliareliold«“rs  has  stead-  it.  is  c;hvious  that  after  the  w.ir 

tions  ot  the  international  monetary  lastly  carried  out  the  services  it  it  will  he  necessary  for  us  to  ex¬ 

agreements.  These  agreements  are  x\as  chartered  to  provide,  and  has  tend  our  building  program  consid- 


lU  I LDI  N<;  IMIDGR.A  >1 M  F 

It  is  cjhvious  that  after  the  w.ir 


balance  in  their  foreign  payments 
which  would  prevent  national 
bankruptcy. 

The  first  necessity  for  a 'greatly 


standard  did  not  oiierate  mechani-  iiilornalioiuil 


system. !  rt  asons. 


I.iet  Chili. da  take  the  leading  role  we  i.re  inheriiors  Dirongli  Du'  considerate  of  our  lack  of  space 


cally,  aiHi  a  re-exaiiiiuatum  ot  its|  winch  had  lieen  disrupted  liy  Die:  Some  criticize  tlie  liiternulional  in  preparation  for  peace  Dial  lier  giinorption  of  oDier  hanks,  of  an  and  Die  iiiexperleni'e  ot  many  of 
principles  has  .sliown  why.  1  war,  remained  out  of  balance  andj  Monetary  Fund  because  il  re-  achievements  warrant.  I  sincerely  envialile  record  of  hanking  services  (ittr  staff.  Tliey  appieciale  the  dif- 

Tlie  gold  siatidard  never  tunc-  the  dis-cqnilibrium  tiecame  iiitensi- j  semliles  Die  gold  standard  too  close-  hone  that  Canada  will  be  one  of  the  vnnninc  liack  more  than  one  liun-  ficiilties  under  which  we  nre  wnrl.-- 


ine  iirst,  neee  s  L-  gold  standard  never  tunc-  the  dis-eqnilibrium  became  iiitensi- ]  semhles  Die  gold  standard  too  close-  hope  that  Canada  will  be  one  of  the  lunning  hack  more  than  one  liun-  ficultiesunderwhichweareworh- 

increascd  "or  d  ■  .  ’  J  tioiied  entirely  autoniatically.  Gold  Did.  |  ly;  oilier  hecausc  it  departs  too  far  first  lo  approve  the  principles  of  and  twenty-five  years.  It  ing  and,  without  complaint,  often 

POliticaJ  stahility.  s  )  g  .  '  a  true  iiilernatioiuil  ciir-  Although  internal  ional  discus-  from  that  standard.  These  contra-  Die  Bretton  Woods  agreements.  s,i,ould  lie  said  Dial  Diough  there  stand  in  line  awaiting  Dieir  liirn 

rccunent  >|  rency.  and  movements  of  the  metal  sions  took  place,  at  Brussels  in|dictory  critici.sms  indicate  the  real  leaving  the  Government  free  to  vvere  severe  trials  in  many  per-  $Conltntjed  on  Page  11) 
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The  Royal  Bank  of 
Canada 


(Continued  from  page  10) 
to  reach  the  banking  wicket,  but 
It  would  not  be  right  to  demand  or 
expect  the  same  consideration  in 
peacetime. 

The  printed  report  of  the  pro¬ 
ceedings  of  this  meeting  being 
mailed  to  shareholders  will,  as 
usual,  contain  a  review  of  condi¬ 
tions  in  Canada  and  other  coun¬ 
tries  in  which  we  have  branches. 

The  steady  development  of  our 
foreign  business  is  most  gratifying. 

The  situation  in  the  Caribbean 
area  continues  to  be  satisfactory. 
This  is  particularly  true  in  Cuba 
where,  as  a  result  of  the  remunera¬ 
tive  prices  being  paid  for  the  prin¬ 
cipal  crops,  the  country  is  enjoying 
a  period  of  prosperity. 

In  the  South  American  countries 
business  has  been  active,  due  to 
building  construction  ai}d  an  ex¬ 
panding  manufacturing  industry. 
Foreign  trade  again  has  been  large¬ 
ly  one-sided  owing  to  a  sustained 
demand  for-  their  exports  and  the 
difficulty  in  obtaining  needed  re- 
quiretnents  from  their  principal 
foreign  sources  of  supply.  The  re¬ 
sult  is  that  generally  speaking  for¬ 
eign  exchange  holdings  of  these 
countries  show  a  further  sub¬ 
stantial  Increase,  and  this  seems 
likely  to  continue  until  the  end  of 
the  war. 

They  are  potential  purchasers  of 
large  quantities  of  equipment  of 
all  kinds  for  modernizing  and  ex¬ 
panding  already  established  manu- 
f.icturing  facilities,  for  developing 
new  industries,  and  carrying  out 
1>u1)lic  works  programmes.  A  grow¬ 
ing  interest  in  Canada  and  Cana- 
diati  products  is  evident,  and  it  is 
hoped  that  our  manufacttirers.  ex¬ 
porters,  and  importers  will  recip¬ 
rocate  this  interest.  Our  well-placed 
brandies  are  in  a  unique  position 
to  offer  assistance  in  the  develop¬ 
ment  of  trade  between  Latin  Amer¬ 
ica  and  Canada. 

All  in  ail.  our  foreign  branches 
•'re  a  vclualile  adjunct  to  our  Cana- 
lian  business. 

Perhaps  the  outstanding  event  in 
Canadian  banking  during  the  past 
year  was  the  renewal  of  the  bank 
charters  for  a  further  ten  years. 
The  discussions  before  the  Banking 
and  Commerce  Committee  were 
protracted,  continuing  over  a  period 
of  ten  weeks.  This  period  was  taken 
up  to  a  large  extent  by  a  small 
group  of  the  Committee  who  dis¬ 
cussed  all  phases  of  banking  theory 
and  dealt  exhaustively  with  ques¬ 
tions  pertaining  to  the  contingent 
reserves  of  the  banks. 

ll.ANK  ACT  RKV'ISIOX 

The  changes  made  in  the  Bank 
Act  were  for  the  most  part  con¬ 
structive  in  character,  and  include 
provisions  which  put  the  banks  in  a 
position  to  increase  their  lending 
facilities  to  farmers  and  fishermen 
to  an  e.xtent  which  will  enable 
such  borrowers  to  obtain  their  cre¬ 
dit  requirements  on  a  wider  scale 
at  favourable  rates  of  interest.  Pro¬ 
vision  was  also  made  to  simplify 
the  procedure  for  borrowers  obtain¬ 
ing  advances  under  Section  S8  of 
the  Act  against  goods,  wares  and 
merchandise. 

The  note  issuing  privilege  of  the 
hanks  has  been  terminated,  except 
with  respect  to  special  issues  for 
use  in  the  British  West  Indies  or 
other  British  possessions.  Since 
December  31.  1944,  it  has  been  un¬ 
lawful  for  the  banks  to  pay  out 
their  own  notes  in  Canada,  and  on 
.January  1,  19  50.  they  are  required 
to  pay  to  the  Bank  of  Canada  the 
amount  representing  the  balance  of 
their  circulation  then  outstanding, 
the  Bank  of  Canada  being  required 
to  redeem  all  notes  presented  after 
that  date.  The  so-called  double  lia¬ 
bility  pertaining  to  bank  shares, 
now  reduced  to  25%  by  pro.gressive 
reductions  in  circulation,  will  then 
disappear.  The  circulation  privilege 
has  not  been  of  great  value  in  re¬ 
cent  years  except  as  an  advertising 
medium,  but  the  privilege  clid  serve 
a  very  practical  purpose  in  years 
gone  by.  During  the  early  develop¬ 
ment  period  in  Canada  it  enabled 
the  hanks  to  establish  branches  in 
small  rural  communities  which 
otherwise  would  have  been  denied 
banking  facilities. 

The  reduction  in  the  par  value 
of  bank  shares  from  $100  to  $10 
should  be  lieneficial  in  that  the 
change  should  result  in  a  wider  dis¬ 
tribution  of  the  ownership  of  bank 
shares. 

The  maximum  rate  of  interest 
which  banks  may  charge  has  been 
reduced  from  7%  to  6%,  which  is 
admitted  under  certain  circum¬ 
stances  to  be  a  very  low  rate. 

.An  important  piece  of  legisla¬ 
tion  passed  by  Parliament  last  year 
was  the  Act  to  incorporate  the  In¬ 
dustrial  Development  Bank  as  a 
subsidiary  of  the  Bank  of  Canada. 
The  powers  of  the  bank,  briefly, 
are: 

“To  lend  or  guarantee  loans  to 
“industrial  enterprises  to  whom 
“credit  would  not  otherwise  be 
“available,  on  reasonable  terms 
“and  conditions,  or  to  underwrite 
“for  or  acquire  from  such  enter- 
“prises  issues  of  stocks,  bonds  or 
“debentures.” 

There  are  undoubtedly  cases  of 
small  new  Industries  or  industries 
wishing  to  expand  where  the  prob- 
lim  of  securing  capital  is  a  difficult 
one.  In  some  cases  the  length  of 
time  for  which  the  accommodation 
would  be  required  might  be  longer 
than  that  for  which  a  chartered 
bank  would  be  justified  in  lending 
its  funds,  and  often  the  amount  re¬ 
quired  would  be  loo  small  to  war¬ 
rant  financial  houses  making  a  pub¬ 
lic  issue.  For  this  reason  there  ap¬ 
pears  to  he  a  place  in  our  economy 
for  such  an  jn.stilnlion  as  the  In¬ 
dustrial  Development  Bank,  and  in 
cases  such  as  those  referred  to  it 
should  serve  a  useful  purpose  and 
be  of  benefit  to  the  country. 

Since  I  last  reported  to  you  there 
have  been  74  deaths  among  mem¬ 
bers  of  our  staff  on  war  service 
bringing  the  total  on  our  Honour 
Roll,  printed  as  part  of  these  pro¬ 
ceedings  to  141.  The  death  of  these 
gallant  men,  while  it  has  enriched 
the  country’s  record  of  achieve¬ 
ment,  has  at  the  same  time  robbed 
our  bank  of  officers  who  were  rich 
in  promise.  The  debt  incurred  for 
munitions  of  war  can  be  calculated 
in  dollars,  but  the  debt  owed  these 
men  by  Canada  is  incalculable,  and 
the  least  we  can  do  is  to  pay  a  rev¬ 
erent  tribute  of  respect  to  them  as 
our  benefactors. 

On  your  behalf,  and  on  behalf 


of  the  staff,  I  extend  sympathy  to 
their  relatives. 

BANK'S  POSTWAR  ROLE 

The  affairs  of  customers  in  many 
cases  will  undergo  great  changes  in 
the  transition  period  from  war  pro¬ 
duction  to  peacetime  needs.  In  this 
transition  we  shall  be  called  upon 
to  play  an  Important  part  in  assist¬ 
ing  financially  in  helping  to  bring 


Free  Enterprise  Stands  Up 

By  WALTER  P.  ZELLER. 

President  Zeller’s  Limited.  In  Address  to  the  Canadian  Retail  Federation 
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|N.Y.  LIFE  SALES 
i  UP  16  PER  CENT 


New  Paid  Assurances  Amounted 
to  $525,799,000  in  1944  — 
$7.6  Billion  in  Force 


ing  financially  In  helping  to  bring  MISTRUTH  is  the  fear,  now  iness  works  and  the  conditions  -  d*1i’  •  r 

about  this  chan.ge.  It  may  be  neces-  widespread,  that  to  avoid  post-  which  must  obtain  it  it  is  to  work  BHnon  in  rorce 

sary  for  us  to  revise  to  some  ex-  depression,  freedom  of  enter-  well.  ■  ■  ' 

tent  the  existing  practice  of  making  prigg  must  give  way  to  some  system  ♦  ♦  *  Sales  of  new  life  insurance  liy 

loans  for  short  terms  only,  and  in  pr  other  of  state  economic  direction  The  development  and  direction  the  .New  York  I.ife  Insurance  Com- 
cettaln  circumstances  to  consider  control  A  growing  number  of  of  public  opinion  on  these  matters  Pany  in  194  4  were  If.  per  cent 

loans  extending  over  a  period  of  ,  a,.e  coming  to  believe  that  has  been  left  too  largely  to  per-  greater  than  in  1  943  it  is  annouiu- 

two,  three,  or  five  years  to  meet  are  faced  with  the  dilemma  of  sons  insufficiently  experienced  in  ed  by  Ceorge  L.  HaiTison,  prcsi- 

changed  conditions.  Sowing  either  IRier^  the  actual  working  of  the  economic  f.^nt  of  the  company.  .New  paid  for 

I  am  not  implying  that  we  should  ®  nmeess.  The  business  man  deals  insurance  amounted  to  $o25,- 
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MARINE  INDUSTRIES,  LIMITED 

Shipbuilders 
Marine  Engineers 
Dredging  Contractors 


Plant  and  OfRce: 

SOREl,  QUE. 

Executive  Office: 

1405  PEEl  STREET  ■  •  MONTREAL  HUE 

INQUIRiaS  INVITE* 


out  risk  to  our  liquidity,  assist  de-  from  an  uninhabited  wilderness  to  service  ir  ne jans^ w  maKe  1942.  |  | 

serving  borrowers  with  longer  term  one  of  the  world  s  most  prosperous  the  conclusions  which  such  expen-  Altboiigh  the  1  944  volume  of  |  INQUIRIB*  invite*  | 

loans.  aiid  progressive  nations,  has  some-  ence  renders  inevitable.  ()ur  first  j„g„,a„ce  was  larger  than 

Your  bank  is  strong  financially  how  or  other  broken  down,  and  duty  as  business  men  is,  therefore,  jq,.  year  since  19:11,  the  mini-  —  '  . . . .  -  - 

and  exceedingly  well  equipped  to  holds  no  promise  for  the  future,  to  clarify  in  our  own  minds,  and  ber  of  the  company’s  agents  was  at  j  There  was  a  ilccroase  in  Ibe  vol-  paiisioii  prog  am  of  the  Weslmin- 

handle  post-war  financing,  and  we  Yet  many  people  are  thinking  just  to  help  make  clear  to  otbY-s.  just  jhe  lowest  point  sinee  1914.  as  „,„p  „!  i,.rminations  of  life  iii'^ur-  ster  I'apor  (’ompaiiv  Limited  at  .New 

shall  consider  it  our  patriotic  duty  this  and  unless  some  effort  is  made  what  we  mean  by  freedom  or  many  of  the  agents  are  now  on  pj  lapse  and  sui  render.  I.apses  i  westmin.ster  include  the  following; 

to  play  our  full  part  in  assisting  to  spread  the  truth  on  these  mat-  enterprise.  leave  of  absence  serving  in  iliej  at  the  lowest  level  in  25  (’„„striiclion  calls  fora  111  bv  126 

business  generally  in  becoming  re-  ters,  many  more  people  will  come  When  we  speak  of  political  free-  armed  lorces.  The  average  volume,  ypyrs  and  surreiidei-s  were  tlie  low-  pv,v,nsion  in  the  finishing 

established.  to  think  so.  dom  we  know  what  we  mean.  We  of  new  business  per  agent  reached  |  i„  ns  years.  On  the  other  band.  I  , bis  ‘  new  wing  being  3 'i 

-  ff  the  facts  on  economic  and  mean  freedom  from  imprisonment  a  record  liigh  level  in  194  1.  ;  titere  wa.  an  increase  of  )>aymeiiis  i.piglii  In  addition  a 

HnnaCiil  Am  social  problems  are  fully  explained  without  fair  trial.  We  mean  fi’^e-  Insuranee  in  force  on  riecemlieri  p,  mytured  endowments  and  death'  i, oiler  Iioiise  .-I'nd  machine  room 

Hopeful  On  OuHook  Canadians,  if  they  are  given  dom  of  speech  We  mean  freedom  o  .1  1  944  aggregated  $7.6  4  7o:  .-  „p„pfi,g.  j  m  ,e  erec  'r 

For  ShlDDina  In  U  K  aufficient  information  regarding  the  the  press.  We  mean  freedom  o  .00  viiicli  is  an  increase  of  $3  04,-  -  _  _  ,  ,  •  y  fpV,  qSie 

hor  ^^^•PP'ng  In  U.K.  p„,  p,Pp,  assopmUon.  we  mean  freedom  of  121  000  as  eon.  p^  rape.-  .Mill  Extension  '  p^.om, del.  irreh.VilV  along 

navv""'^hm7,-^  ’  1  systems,  including  State  freedom  of  la.’R^I  Koi'>  in  in7.ra.icc  'in  force  i  New  Westi.iinsler  —  Kur.hcr  de- j  entire  length  of  the  waterfront  own- 

navy.  though  sadly  depleted,  will  socialism  in  Russia,  the  majority  « hen  we  speak  of  fiecdom  of  uu»e.i  g.m.  .ru..r....cc  '""N,  ,.p„y,.din„  ,be  *l”,-.oooo  ex- '  ed  hv  the  conlpallv 

6merg^;  from  the  war  in  better  of  Canadians  will  siirelv  conclude  enterprise,  do  we  know  what  we  f-nce  19„0.  Itaiis  legaiaing  tne  .i  ex  rq  n>  ineconipanv. 

shape  to  meet  future  demands  on  ,bat  none  of  these  foreign  ideolo-  mean?  We  don’t  mean  freedom  to  j  , . -  ..  .  '  -=gai55=55-=-s=5===5=i=5-==5a=======^^  .  . .  . .  ===^g 

shipping  than  even  the  most  op-  gipg  yrp  wanted  here.  But  the  peo-  seek  jfrofit  by  any  and  all  means.  m  ^ 

timistic  at  one  time  thought  pos-  p,p  pypppi  be  expected  to  make  We  don  t  mean  freedom  to  profit  IflfVn  fill  All  f  II  f  fill  MV  llV  II  M  II  11  II 


I  cst  in  3S  years.  Dn  the  other  liand.  I  ,.pp„,  iiijs  new  w  ing  lieing  3 
;  there  wai  ■•in  increase  of  payments  I  j,,p,.pyg  beiglil.  In  addition,  a 
j  ol  matured  endowments  and  death  boiler  lioiise  ,'i'nd  machine  room 

j  lienefits.  jwili  be  erected,  two  storeys,  177 

"T.  17, ..T.  .  •  I"  13(1  feet.  The  presont  wharf 

,  I  a  per  .Mill  Extension  ;will  be  comiilelely  reliiiilt  along  tliR 

I  New  Westminster  —  Kiirllier  de-  |  entire  leiiglli  of  tlie  waterfront  owii- 
Itails  regarding  tlie  $  1 ,2.‘>i'.0ii0  ex- '  ed  by  tlie  company. 


Tills  vr.Tr  there  was  vorv  "ood  hnow  what  it  has  accomplished  in  have  often  t  onteiidi  d  t  hat  fne  ui 
nils  .ie,Tr  inere  was  very  ,,oon  terprisc  means  these  things.  Tt  does 

reason  to  hope  that  the  war  would  past,  nor  wiiai  it  may  tie  ex  n  f,-or-  ...mnnit 

he  brouglif  to  a  victorious  end  To-  Pm-ted  to  accomplish  in  the  future.  H'Jt  't  dois  iiit  an  ftee  lompeti- 

dcy.  as  the  war  in  Europe  moved  people  of  Canada  are  quite  lion  and  free  personal  cbotee  among 

to  a  climax,  the  merchant  navy  capable  of  judging  a  case  on  its  Jj’®  economic  oppoi  tunities  be 
awaited  the  signal  which  would  put  merits,  but  in  this  instance,  the  ’“‘‘y  or  Jops  iiiai  are 

into  operation  the  vast  plans  al- 1  case  for  free  enterprise  is  in  danger  available  to  men.  Only  b.v  such 


timistic  at  one  time  thought  pos-  pie  yannot  be  expected  to  make  We  don’t  mean  freedom  to  Profit  mfVn  fill  Aff  lMf*l  II  1  11  H  W  AV  f*  II  M  II  11  II 

v;  THE  PROVINCIAL  BANK  OF  CANADA 

n inj  If  people  have  come  to  lose  faith  others.  Wo  don  t  mean  free- 

•r.iven  a  fair  international  field  \vTdonTmea“n  freedom  To  44th  Annudl  General  SHe  Teholders  Meeting 

and  no  favor,”  we  can  face  (he  fti-  uo  noi  litany  simw  .j  moiiopolv  restricts  ” 

tiirc  without  fear”  I  nril  feathers  freedom  of  enterprise  is.  nor  POiize,  wntu  mom  poiv  iimik  . 

General  Manager’s  Report  Indicates  Progressive  Year 

reason  to  hope  that  the  war  would  PH^  aTonTplish  !n"?he  fmu7e'  ^  does  mean  free  com  Jet  i-  ^5  -I  »  All 

Say  ''ar,  tV^^r^’n ‘K«rpe  mo  ;d  Tbe'^  people  or^’X^aSa  ’;:^e^’q:ire  tjon  and  free  personal  cboiee  aniot.g  PrCSldeilt  S  AddfCSS 

to  a  climax,  the  merchant  rmvy  capable  of  judging  a  case  on  its  tj’e  economic  opporttintties  -  be 
awaited  tlio  signal  which  would  Tint  merits,  but  in  this  instance,  the  goods  or  inat  aie 

into  operation  the  vast  plana  al-  case  for  free  enterprise  is  in  danger  available  to  men.  Only  hy  such  44th  annual  nieoting  of  jin  spile  of  the  easing  of  certain  war  :  capacity  has  been  so  developed  dur- 

ready  worked  out.  in  detail  for  of  being  lost  by  default.  Too  little  will  maximum  production  shareholders  of  The  rrovincial  i  contrtils.  The  iirice  of  the  products;  ing  the  war  \ears.  domesiic.  de- 

transferring  the  main  weight  of  thought  and  attention  have  been  be  achieved  and  maximum  progress  ('annda  was  held  al  the  |  of  those  industries,  us<>d  (ov  both  i  niands  may  Ur  filled  very  (juickly. 

British  forces  to  the  Far  East,  Lord  given  hy  business  men  to  the  mat-  secured.  Hank’s  Head  office.  Monlrciil,  Jan- Uvar  needs  anti  domestic  constimp-|  It  seems  evident,  tiierefoi  e.  that  in 

Leathers  concluded.  ter  of  telling  the  public  how  bus-  •  4A  4$  4$  ,jg,.y  j,,|,  1945.  After  tlie  minutes  I  lion.  as  for  example,  certain  littild- |  older  to  maiiii!;in  sin  It  hivli  eapae- 


nired.  Hank's  Mead  office.  Montreal,  Jan- '  war  needs  and  domesiic  consuinp*]  **  se(*ins  evident,  therefore,  that,  in 

^  ^  ^  nary  lltli,  1945.  .After  tlie  minutes  I  lion,  as  for  example,  certain  littild- |  older  to  maiiil!;in  sinli  hivli  eaiuie- 

In  the  years  ahead,  there  vrill  j.  annual  generiil  ineoiing  ing  material  and  sti|>plics,  reached;  we  sltonlil  think  of  the  export 

T>  •  M.  T*  increasing  insistence  "hon  !  Man- I  such  a  high  level  tlial  the  eonstnic  1  "ado.  w  litch  offers  a  means  of  giv- 

lv6C01DtS.  IllXDenCllLlireS  KRTIO  I.  7  Government  "  iH  gj-p,,  Mr.  j.  L’.  Boyer,  read  the  re-  tion  of  ineditim  priced  w-orkiiieii  s  !  I''’  ‘J  " 

CO  P'^y  t'?*’  pon  of  the  Board  of  Directors  and  '  bouses  is  Iteld  up.  The  agricultural  ^  revenue,  here  ,s  not  much  doubt 

r:*  Hif  r»  11  ."’f"  ""  presented  an  anal.vsis  er  me  nnan-  elass  made  good  progress.  Again 

rOrvJLLaWa  ivior^  ravnranll^  most  certamly  receive  help  and  ,,,p  ,„p,try  will  need  is  a  most  eons.d- 

*  1  avuictuic  protection  from  the  state  undreamt  I  .,g  I  tanners  reaped  higher  returns  than  ! "."  rease  in  ns  pre-war  e.x- 

-  of  in  our  fathers  day.  However.  ,,,a,b,d  in  the  past  and  were  thus  in  I'ort  Imsiness.  as  an  outlet  for  our 

Statement  of  receipts  and  ex-  cember  31st.  1944,  receipts  from  "nportance  pP  $  I  I  I  .s;;9,9.-,6.  or  .tn  j  position  to  improve  their  financial  products,  t  nrta.t,  foreign 

p.ndllur„  or  fdoral  dd..r„d,.„t  'dcot.'-  .nd’.x.e,.  profS.  lax,.  “7rn^,,rT'''torgo”":’ "  . .  ‘"I™ 

for  first  9  mnniha  nf  eiirronf  fioeoi  Were  sbout  $5,750,000  Icss  than  for  assets  have  now  reached  a  total  sum  ,  vestments  or  by  reducing  Ihotr  n  I  i  \  .  . 

for  first  9  months  of  current  fiscal  porrespouding  period  of  previous  ®  of  $19,521,383.  Of  the  invcsinients  I  mortgage  indebtedness.  Keiail!7'>’  '>">  I»’odPc  s  on  eondition 

year— period  from  April  1st  to  De-  at  $1,166,908,21$.  Receipts  >s  to  enable  him  to  help  hiniselt.  j  ,„p  Pp,,p,,,,  Provincial  trade  in  general  was  active.  „ot-  ’bat  we  will  buy  heirs.  If  snrlt  iiii- 

cember  .31st,  1944 — issued  by  the  from  customs  import  duties  were  Individual  independence,  individual  |  Q^yprimients  due  within  two  years,  i  withstanding  that  certain  goods  t’ortations  should  he  appieeialile, 

comptroller  of  the  treasury,  shows  about  $29  million  lower  at  $95,-  effort,  individual  character,  'n- ■  ,-ose  to  $30,166,245  and  longer  i  " ere  difficult  to  obtain,  except  in  however,  it  iiiighi  hriiig  about  an 

that  relation  between  receipts  and  837.516:  excise  duties  yielded  dividual  enterprise  have  niade;,pr|g  securities  stand  at  $27,71 1 '  i'mitPd  quantities.  The  turr.over  is,  involved  condition  in  the  domestic 

expenditures  was  somewhat  more  $6.5  million  more  at  $113,131,576;  Canada  the  nation  that  it  is  today,  j  ^pjjp  total  of  the  Municipal  however,  reported  to  tie  greaier ,  market.” 

favorable  than  during  correspond-  while  receipts  from  excise  and  sales  The  need  for  these  qualities  re- j  jg  „thcr  securities  is  $10-'  ••’an  that  of  the  preceding  year.  I  "If  it  is  yet  impossile  to  estimate 
ing  period  of  previous  fiscal  year,  taxes  were  about  $17  million  lower  roaiiis  constant.  No  society  can  ■  j,  -  g  j  call  loans  liave  increased  '  “The  lienefits  resulting  from  tlie  •  <hc  possiltilities  of  tlie  post  war 
Total  receipts  for  9  months  to  De-  at  $430  964,615.  |  flourish  save  by  the  vigor,  iiidus-;Ja  j5";i74  266  The  total  quick  its-  expanded  conditions  brought  atiout  market,  it  is  still  important  for  us 

cember  31st  last  amounted  to  $1,-  Ordinary  expenditures  for  9  j  try,  thrift  and  honesty  of  its  iii-'gpjg  stand  -tt  $93  63”  99’!  by  the  war  were  not  shared  equal-  'ci  lie  in  a  position  to  offer  onr 

940,318,605  and  showed  a  reduc-  months  under  review  aggregated  dividual  citizens,  and  these  are  the  g,.p  p  ,g,  c-„  ‘„f  the  tot^' ita-  li-  l,v  ail  classes  of  .soeietv.  Tiune  I''™’'"''’’  ='  nuality 

tion  of  about  $22,io0.000  from  $528,0.33,110  and  showed  an  in-  qualities  which  freedom  of  enter-  Lpp,  jpg  ,,,p  who' renrtiiied  on  civilian  accontii  '’9"'''  Huise  prevailing  in  for- 

same  period  of  preceding  year  crease  of  over  $75  million  as  com-  prise  encourages  and  promotes.  I  ‘sinJe  the  outbreak  of  war.  the  i  business  have  been  part ictilarlv  af- 1  markets.  In  order  to  obtain  a 

V  ^P^^'^^tu'-es  at  pared  with  same  period  of  last  fis-  However,  let  it  be  made  clear ,  gank  has  invested  nearlv  all  its  fecled  and.  bec.ntse  of  high  taxes  ,  l’'•cfc'■etlce  for  onr  products,  it  will 

**  “■  **  **  year  Expansion  IS  largely  ac-  that  although  freedom  of  enter- assets  in  Canadian'  Govern- .  and  war  eonirol  measttres.  found  P'’«hably  be  necessary  for  certain 

’  counted  for  by  an  addition  of  about  prise  means  freedom  for  the  iiidl-  '  .p^t  ,he  interest  rate  of  ;  the  going  somewhat  difficult.  On|kroiips  to  change  their  way  of 


trade,  wliicit  offers  a  means  of  giv- 
in.g  employineiil.  and  is  also  asonice 
of  revenue.  Tliere  is  not  much  doubt 


penditu 
for  firsi 


ceipts  for  the  month  and  inclusion  $2,422,378,758  and  showed  a  drop  L,  ,airp  is  discredited  freedom  of 

of  special  expenditures  for  months  of  over  $350  million  from  figure  Sred  le? 

of  June  and  July  of  last  year.  War  for  corresponding  period  ot  last  ^  7  j  a  scredued. 

expenditures  for  December,  how-  year,  while  disbursements  under  i  freedom  is  a  meaningless 

ever,  were  down  about  $177  mil-  U.N.  Mutual  Aid  Act  were  $115.5  word,  unless  we  say  freedom  un¬ 
lion  from  figure  for  same  month  million  greater  at  $674,525,384.  ^ 

of  1943  at  $356,543,403.  Comparative  figures  for  December  w’hich  prevents  the  abuse  of  free- 

For  9  months,  April  1st  to  De-  and  for  9  months  follow;  strong  and  the  selfish 

OFFICE  OF  THE  COMPTROLLER  OF  THE  TREASURY  expense  Of  the  weak.  To  le- 

Keceipts  and  Disburfcnipnt'i  for  the  month  of  ni'ccmboi-,  .1911,  and  from  .\pril  1  ^P^^’T^ise  is  not  to 


ing  and  manner  of  acting,  to 
more  and  not  less  and  to  live 
re  simple  and  thrifty  life.  In- 
ies  may  also  liave  to  operate 
smaller  jirofii  return.  .A  eon- 


Coinparative  figures  for  December  '"•hich  prevents  the  abuse  of  free- :  represents  a  .gain  of  ,$1,::99.-  continual  clitiil)  in  salaries  and  the  I index,  to  hnsiness  men 

and  for  9  months  follow;  dom  by  the  strong  and  the  selfish  975  Loans  to  Municipalities  and  rising  cost  of  agricultural  products  I  **'pp  pp-'"  plher.  wliicli  the  Gov- 

LLER  OF  THE  TREASURY  expense  Of  the  weak.  To  re-jgdiool  Comiiiissions  show  a  de- I  have  increased  equally  the  cost  ofierninent  m'Pht  adopt  as  its  future 

nth  of  ni'ccmboi',  .1911,  ai'd  from  April  1  8P'®t®  enterprise  is  not  to  j  crease  of  $697,652.  I  living  of  those  employees  of  otlier  j  policy.’ 


RECEIPTS: 

Customs  Import  Duties— 

December,  1914 .  t.’l.filS.S.it 

Less  Drawbacks .  12,461.721 

Hxcise  Duties  . 

Excise  'faxes.  Sales,  .Slaiiips,  etc: 

December,  1944 .  .'i8,6.V2,2lf 

Less  Drawbacks .  5l,18/.l)8' 


Income  Tax  and  Excess  P 

Post  Office  . 

Sundry  Departments  .  . 

Total  Ordinarj 
Special  Becelpts  . 


Total  . 

DISBURSEMENTS; 

Ordinary  Expenditure — 

Agriculture  . 

-Auditor  Ceiieral’.s  Office . 

Chief  Eiec.  Officer,  iiie.  Election 

Civil  Service  Commission . 

External  .Aff.alr.s  . 

Finance — 

Comp  to  Prov.  re  Tax  Agree.. 

Interest  on  Publie  Debt . 

Other  Public  Debt  Charges 

Old  Age  Pensions . 

Office  of  the  Compt.  of  Treas 

Subsidies  to  Provinces  . 

Superan.,  Retire.  Benefits  and 

.Sundry  Pensions  . 

General  Expend.  (Fin.  Dept.) . . 

Misc.  Grants  and  Contribs . 

Mise.  Offices  and  Commissions. 

Fisheries  . . 

Gov.  General  and  I.t.  Governors 

Insurance  . 

.lustice  .  . 

Labour  . 

I'nrmploy.  Ins.  Commission.., 
I.egislation  — H.  of  Par.  A  Lib. 

Mines  and  Resources . 

Mims.  A  Sup.  (Coal  Subs.,  etc.) 
N.II.  for  comparative  figures) 

National  Research  Council  . 

National  Revenue  . 

National  War  Services  . 

Pens.  A  Nat.  Ileallb  (For  cur. 
year  see  N.H.AW.  A  Vet.  Aff.) 

Post  Office  . 

United  Nations  Vlutual  Aid  Act, 

Privy  Couneil  .  .  . 

Public  Archives . 

Public  Printing  A  Stationery 

Public  Works  . 

Reconstruction  . 

R.C.M.P . . 

Secretary  of  .State  . 

Soldier  Settlement  of  Canada  ... 

Trade  and  Commerce . 

Transport  . 

Maritime  Freiglit  Rales  Art  ... 
Yets,  .\ffairs  (see  P.&N.H.  for 
comparative  figures) 

I'olal  Ordin.  Expend. 

Capital  Expenditure: 

Transport . 

Special  Expenditure: 

Agpiciii.  Assist.  A  Completion  ot 

Relief  Works  . 

War  Expenditure  . 

1943  and  1944  ...  . 


Government  Owned  Enterprises . 

Consolidated  Fund — Misc.  . 

Grand  Total  Expend. 
Loans  and  Investments  . 


April  1, 1944 

Month  of 

Month  of 

to 

April  1, 194.3 

Dec.,  1944 

Dec.,  1943 

Dec.  31.  1944 

to 

(Dec.  iinrev.l 

Dec.  31, 1943 

1 

« 

< 

1 

*1,154,1,37 

12.175,311) 

9.6,837,516 

121.8  46.783 

13,853.266 

1.3,024,746 

113,131,576 

100,57.3,289 

•7,465,122 

j0,756,r>83 

430,964,615 

147,772.898 

10I,66.'.,7H 

11 1.921,080 

1,160,908.‘2I8 

l,172.(i21.82l 

.8,666.066 

7,800.00# 

47,708.5.69 

4  4,683,869 

5,191,105 

7,568,224 

39,901,229 

46,882,004 

137,934.644 

206.245,975 

1,894,451,715 

1,943.380,664 

1,865,627 

.3,751,432 

45,866,890 

19,704.212 

139,800.271 

•->09,997,407 

1,940,318,605 

1,963,084,877 

499.891 

706,;!46 

6,.678,8I7 

6.50.3.7.31 

29,841 

28.821 

271.091 

2.65.621 

21..Tt2 

.6,.-.24 

12.6,508 

(i.6.8;4.3 

:t5,.392 

43.521 

.3.39,950 

3:!(i,811 

186, •217 

1  •>3,725 

1„6'J3,S08 

1  273,7.30 

8,371,328 

7, 694, .615 

76,091,642 

74,040.086 

.36,367.971 

22.08O.r>1K 

242.493.21,6 

188.001 .009 

331  ..671 

5.63,092 

6,818,658 

7,.34  4,247 

2.7:17,922 

160 

1S.2,V,6.77.3 

1.6,1 1:?,474 

237,622 

220,462 

2.073,643 

1.904.425 

7,221,952 

7,2‘2.4,676 

38.422 

.39.024 

.352,578 

34  4.700 

47,0.36 

44,772 

419,2.37 

486,137 

4->6,7.69 

420.2.*>0 

55.784 

7.3,177 

.606,0.33 

6,38,61.6 

2 13..V2.^ 

123.0.30 

1,61fl,-.92 

1.204.i:i8 

27,644 

23.289 

16.6,;f>2 

166,.683 

1 3.80« 

11.777 

120,210 

117,1.36 

401,121 

481,086 

4.183,20.6 

3.986.794 

f28..361 

R9..'i39 

903,:i22 

707,1  :to 

L4«0,279 

l,1‘2‘2,I09 

12,001,300 

r->,2 19.761 

75,64,3 

7.'i,r.o.*i 

1 .827.27.3 

i.s:m.020 

750,142 

7:>0.209 

8,:»20..327 

7.800.562 

184.600 

4,60.184 

2,088,08 1 

1,6-29,2I4 

1,30.:t65 

1,053,01 1 

79.832 

1 10.769 

623.130 

676,305 

1,7.6.3..380 

1,17.3,179 

14.716,762 

12.804.03:) 

18,789 

22,491 

41.6,914 

202,215 

4,518,166 

40,65,6,066 

5,.3.89,71.3 

4,497.667 

37,101,708 

32,629,58!) 

6.710 

6.642 

60,528 

.68,81.6 

10,4.38 

10,1,60 

90,478 

87,877 

•  15.989 

1  7.9.t9 

160.9.33 

157.6.69 

1,3;!0..36.3 

1,095,7,36 

9,327.578 

8,537,:i05 

8,610 

10,021 

53.3,47:t 

4.68.048 

5,490,178 

5,078,772 

72.851 

64.271 

037,000 

609,079 

1.3.3.701 

70.120 

008,188 

«03,:»80 

491.792 

490.716 

4,(i;i'l.(i!l2 

4, .601 ,88,3 

910.065 

1.00(>.l»14 

9.:i91,S04 

8.043.771 

,306,;t04 

;t86,737 

3,:i8l.663 

3,618,890 

.6,-2-29,13t 

4,3,954,899 

riS,7H(i,fl4.S 

49,965,080 

,628.0.33,1  to 

4.62,847,7.63 

277.247 

•277,098 

2,298,235 

2,0I6,:411 

48.3.520 

.3.451,961 

4.479,167 

25, .669,1 29. 

3.66,51.3,403 

.6:1,3,400.807 

2,122,378,7,68 

2,772,694,421 

>.305,51  4,767 

107,549,011 

674,.6‘2.6,381 

.658.020.399 

6C2„641.691 

611,411,440 

3,1 01, .38.3,610 

3,3,66,289,9.61 

37.3,625 

310,431 

1,074,7.6.6 

1,040,431 

439 

30.264 

269,694 

211,130 

731.9.69,049 

691.991.922 

3,6.'!3,059,40() 

:(,8I2, 105,578  j 

20,731 ,316 

3.310.414 

135,323,253 

20  317,054  j 

such  regulation  is  the  surest  way. figure  of  $1  05,528,725,  compared  ,  step  up  their  scale  of  wages  to  t!ie  during  the  war.  with  tlie  Govern- 

of  enlarging  the  field  of  liberty.  j  iq  $85,688,324  in  1943.  reflecting  |  level  of  those  engaged  in  war  work.  ;  iiient  as  the  [irincipal  customer. 

But  there  is  a  vast  difference  j  gg  increase*  of  $19,840,401.  ’I’he  re- 1 'I'liis  disiiarily  in  salaries  has  ere- j  competition  lieiwecii  liusiness  firms 
between  State  intervention  in  bus- '  suit  of  tlie  year's  operations  has  'ated  an  enibarrassiiig  situation  and  and  coniiietitioii  liotweeii  men  for 

iness  in  order  to  regulate  abuses, ;  be^n  sat isfactory.  The  profit  foi- the ;  has  weakened  tlie  coiifidi  iice  of  Joiis  practically  cease,  efficiency 

and  State  intervention  in  bu.sines.s  period,  amounting  to  $464,907  com- I  those  wlio  struggle  to  keep  tlieir.Koes  down  and  cost  rises.  Wlieii 

in  order  to  run  business  itself.  The ,  pared  with  $455,760  in  the  pre- i  liusiness  in  a  sound  condition,  peat  e  comes  and  we  are  again 

first  is  the  shield  and  bulwark  of  j  vious  year.  Out  of  tliis  I’rofit,  $  1 8 1 .-  wliilb  tliey  are  looking  for  an  eiiuit-  f(i<  <Mi  with  the  elenienial  economic- 

freedom.  The  second  is  the  death  j, 66  was  provided  for  Federal  Gov- |  able  solution  of  their  prolilems.”  |  facts  of  life,  we  are  iheii  forced  to 

and  end  of  freedom.  It  is  the  pri- 1  emment  taxes  which  left  a  balance  |  “Tlie  war  control  measures  i '  ememlier  that  tlie  liest  way  to  im- 

vilege  and  responsibility  of  every  of  $283,542;  out  of  fliis  aniount  ;  (ai.iished  for  estim-ihle  nurnnses  '  I'l'ove  our  lot  is  to  work  liard  and 

ciliyen  in  a  democratic  anciotv  tn!»--cr.A  _  __  . .  laiiiiniieu  loi  v  siiiii,i  me  Purposes.,  .  . 


quire.  When  signs  point  to  an  j  Referring  to  the  dutie.s  of  the  .,u^  ,I,p  almormal  increase*  of  pVo-  successful  in  changing  com¬ 


pression.  Taxation  should  then  be  tlieir’increased  work  was  also  add-  '^’g  iHnl'^  when ''tU'''rollinl^ 

lowered,  credit  extended  and  a  ed  the  training  of  inexperienc,  d  !  ^  1'  ^.  o  a 

vigorous  program  of  useful  public  I  staff,  largely  female,  which  wa.s  ,  Government  is  •,  stiiirce  of  woi- rv 

works  undmaken  All  this  can  bejnecessary  for  Hie  purpose  of  main-!,,,  all.  industrialists,  more  parlicii- 

accomplished  within  the  frame- '  taining  a  salisfactorv  serviee  to  ilie 

t  d  »ai iri.u  nil  .V  CM  I  \  i(  <  10  tile  la, -jy  ,„  ,bose  operating  in  a  smail 


jpletelv  tlie  <'Ourse  of  events,  Hiose 
measures,  wliicli  littve  lieen  aimed 
at  avoiding  widespread  inflation, 
should  render  less  difficult  the 
prolilems  of  deflation  after  tlie  war 
and,  also,  make  it  possible  to  avoid. 


ed  the  cessation  of  hostilities  in 
1918.’’ 


344.796  f  f  „„  •  ,  taming  a  satisfactory  service  to  Hie  larh-  to  Hiose  operating  in  a  suia.il  “The  progress  wliieli  Hie  allied 

486,13-  work  of  the  fiee  enteipri.se  system,  hank  s  customers.  1  extend  my  ,vav.  Manv  businesses  .'te  faced  armies  were  able  to  make  in  1944 

?SK.tr:  . 'to  torostiadows  the  end  of  the  Ki.ro- 

1.-in4!i:ik  men,  ^acrinn  is  nmnesofT  th an'^ 7' effort,  wliicli  was  !  „pp, g,  g  feasonatile  profit,  if  ponn  eolifliet.  Wlien  peace  is  re-es- 


scale  of  salaries  estali-  tatilished.  it  is  to  lie  iioped  Htat 


Tlie  |•resi,lf•ll^'s  .Vililress 


lislied  during  Hie  war. 


consideralile  effort  we  liave 


nhasps  of  endeavor  Fo,-  lei  ns  nnt  ‘ I  Hie  I'ost  war  iieriod  and  Hie  eoiling  'ua'l'’  during  Hie  war  will  he  redi- 

forget  that  freedom  ot  enterprise  Addimssing  the  shareitolders.  .Mr.  l  prices  on  the  greater  part  of  their  reeted  towards  prod.teHot.  for  the 

has  done  more  than  account  for  the  ’’77,ti'’nt.  ftrsi  paid  ;  pro,  ttets  romam  at  the  present  well  being  of  our  people  aiM  to  the 

material  progress  of  mankind.  It  T  r  7"  "“^i  tit"  oldest  mem- |  leiel.  It  is  of  ftrsi  tmponanee  that  |  fos' oral  ion  of  our  weakened  eeon- 
has  done  more  than  utilize  the  dis-  Mr  j  industry  and  bt.smess  should  have  o>uy  ,  m 

coveries  of  science  and  make  avail  Alfred  I-amhert,  of  Montreal,  and  .  Hie  assurance  ol  being  able  k,  ,-paI-|  On  moiion  of  Mr.  (  has.  A.  Roy, 

able  the  resources  of  nature.  FreJ-  p^'^  ^3  Sherbrooke,  j  ize  reasonable  profits  after  the  war.  .seconded  by  Mr.  J.  K.  I.aforce,  Hie 

tiPQi  fro4a/i/YTr>  t>/YU*iooi  ;  ProceedlUR  witli  hi.s  address,  tlm  pivo  oniployinent  to  thoir  presoiil  submittod  were  adopted  iinaiii- 


S  “rLTom'^  PolUicarf^^^^^^  Pr,,,-eeding  with  his  addr.-ss  the  Pive  emplo.ynient'  to  llieir  present  suhmitted  were  adopted  unani 

economic  freedom  are  twin  growths. '  •  ' J'®  report  which  ^  he  p  as  well  as  to  be  tt,  a  pos.tu.n  to  ;  immsly. 

daivHv  nrnvec!  fhn,  thev  • been  presented  to  you  liy  the  !  employ  men  of  tlte  armed  forces!  Ibe  atitiual  report  of  Hie  Boan 


■.  j  w'ho  died  during  Hi 


must  die  together. 

One  would  expect  these  facts  to 


.General  Manager,  reflects  aiiotlior  ,  returning  to  civil  life,”  of  ('ominissioners-Cetisors  was  pre- 

.vear  of  success.  You  will  liave  noted  |  “Living  under  a  Governmeut  seiited  liy  the  President  of  Hie  said 
that  it  sliows  a  reiiiarkatile  increase  I  controlled  ecoiioiiiy,  wliicli  had  to  Iioard.  Hon.  K.  L.  Patenaiide,  P.C., 
in  assets  and  will  also  have  seen  ■  ndoiit  war  control  measures.  Hie  '  K.C..  and  was  adopted. 


Down  and  admitted  j**'^*'  "®''^  resources  were,  inipreseiil  eondiHoiis  are  replete  with!  The  following  Directors  were 

•t  it  to  be  univers-  l••lr^.  used  to  purchase  dm  -  j  coin  plications.  Oiivioiisly,  therefore,  elected:  Hon.  Senator  Klie  Heaiire- 

that  freedom  of  ®'’^”’®*'*  itotids.  Huts  maintainiii.g  a  ;  w  lien  Hie  lime  comes  to  define  tlte  pard,  Messrs,  f'ecil  I,.  Carsley,  G. 
sHfipH  nri,  iiop-iiicD  sH'on.g  litluid  position.’’  'future  course  of  events,  manv  un- ,  G.  de  Toiiiiancour.  Hon.  R.  f). 


enterprise  is  justified,  not  liecause 
it  enables  some  men  to  make  per- 


since  the  industrial  revolution 


After  having  referred  to  tlte  re- 'usual  factors  will  have  to  be  i.ikca  GroHiA,  M  I-.C..  Alfred  Marois, 
vision  of  Hie  Bank  .Act.  wbiclt  look  jinto  consideriil ion.  .As  in  ibe  jiasi.  Major  R.  H.  I’areiil,  .lean  Rulland, 
place  in  1  944.  and  iinal.ized  a  few  ;  the  tiovornmeni 's  future  fiscal  pol-  t'iias.  Ito.v .  George  .\.  Stivoy. 
of  the  niodifications  w'liicb  were  icy  will  doiiliHess  .sltaite  the  iiro- i  The  following  were  elected  metti- 
brought  about.  Hie  i’resident  inadeigrtim  of  activities  of  private  on- |  tiers  of  tlie  Hotird  of  Gomniissioii- 
a  brief  review  of  Hie  economic  con- |  terprises  in  initcli  the  same  way  as  ;  ers  —Censors :  Messrs.  Narcisse  Dii- 
ditions.  staling  in  part:  it  has  influenced  the  business  of  Charnie,  I..  F.  I.angis  Galipeault, 

“in  the  economic  field,  the  year  ,  industrialists  and  merchants  dur- |  K.C..  LL.I..,  H.Sc..  Hon.  Senator 
1944  followed  about  tlie  same  !  ing  the  war.  On  the  Government ,  ' •‘Antoine  J-  Leger.  K.C.,  Mr.  A'ictor 
course  as  the  year  1  943.  The  major  I  therefore,  rests,  in  a  large  measure!  Morin.  N.P.,  Hon.  K.  L.  Patenaudo, 
activities  were,  for  the  most  part.;Hie  respoiisiliillty  of  making  it  pos- i  P.C..  K.C..  Clement  Tremblay, 
devoted  to  the  requirements  ot  Hie:  slide,  during  Hie  [lost  war  period,  i  .At  a  special  nieetiiig  of  tlie  Board 
"  industrial  expansion  i  for  manufacturers  to  iirodiice  mer- .  of  Directors  held  inimedlately  af* 

which  took  place  during  the  course  1  cliandise  tliat  will  anitc-al  to  Hie  con-  ter  the  General  Meeting  of  Sliare- 
of  Hie  two  itreceding  years,  carried  jsuiiiing  puldic,  at  home  and  abroad.  !  holders,  Mr.  Chas.  A.  Roy  was  re¬ 
gained  1  production  of  munitions  at  prices  equal  to  those  in  tlie  coai-  i  elected  President  and  .Messrs.  Jean 

luiiipcu  I  ®duipmeiit  remained  at  a.  petitive  market."  jRollaiid.  Geo.  A.  Savoy  were  re- 


classes  j  “.At  tlie  jireseiit  time,  purcliasiiig  |  olecied  Vice-Presidents. 


•Heveiiue:  'I  his  is  the'  net  figure  after  draw  buck  p  ivnieiits  to  the  Department  of 
Miiiiition.s  and  Supply  by  the  Department  of  National  Revenue,  covering  collections 
during  the  perliMl  April  I.  I!M1  to  SeptendM-r  .'iO.  ItUI,  as  follows:  Customs  Import 
Duties.  I'selse  taxes.  Sales,  «tc.,  «:d, 187.087, 

*•  Includes  expenditure  rhnrgt'd  to  Ten»porary  .^d^ance  under  anthortt>  ot  See 
lion  3  of  the  War  Ai)yropriatioJi  Act,  <lurlii»;  the  period  May  IDii  iu  July  Jlf  1944. 


entrusted  to  tho  State 


jlack  of  raw  materials — and  this,  other  hand,  because  productive  I  K.C. ,  Vice-President* 
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EXPORTS  IN  1944  Bank  of  Ci 
FELL  JUST  SHORT 
OF  m2  BILLION 


Bank  of  Canada  Statement 


m  UUIJ  vvtJ  M.  Weekly  slateiueiit  of  Mie  Uaiik  of  Canada  as  at  January  10th,  1945, 

/VV1  /  nif  f  f*hows  an  increase  of  $11,112,178  in  total  assets,  as  compared  with  pre- 

llr  W Kll  I  Hill  vions  week  at  $1,71.5, 118.  Investments  are  shown  higher  by  $30,714, 

Vi  V I/llJUlVll  ;;  I  while  other  assets  are  down  $19,564,304. 

_  Deposits  in  Canada  showed  an  increase  of  $20,229,189,  while  circu- 

f  f  .a-n-  4-,  '  lation  showed  a  reduction  of  $0,24  1 ,167  during  week. 

Increase  of  MSO  Million  Over  I„  ,.otiiparison  with  eorresoonding  week  of  last  year,  total  assets 


Previous  Year  Shown  in 
Canadian  Total 

OLD  MARKETS  REVIVED 


are  shown  higher  l.y  $  1  10,.!0.S.27  1.  Total  investments  show  an  expan-, 
of  $206. 20(1. u, 1,  and  Sterling  and  TI.S.  funds  are  higher  hy  S  170.698.0;!  r 
Ci'-culation  reveals  an  increase  during  year  of  $160,966,754,  and 
deposits  are  up  $2'.  5.972.052,  including  $172,257,273  of  deposits  in  other 
currencies.  Couipai'ative  figures  iierewith; 


1.  Mrsorvf 

(Mild  4'4>in  htillion 
Sihf  r  l)ull('*n 
StcrllnK  and  l  .S.  I  iiiids 


Ottawa  —  Kxports  of  Caiuidian;  (m'IiI  fom  hiiiiK 
products  reached  an  all-t>me  higli  j 
diirifi.g  1944  iveraging  $:!9.00(;.  ; 

000  per  month  higher  than  in  19  t::.  I'eiiii 

a-'ording  to  an  announce  hv  Snhsi  ii  ii  \  ,,  , 

Hon.  .1.  MacKinnon,  Miiiister  of ;  ' 

Trade  and  Comnn-rcf.  i  ''  n.  ,v  in-.  ii  iin 

Tola!  exports  ''r  i-ist  vear  e\-  iln  DdiMiiiinii  .Sfcnnlirs 
elusive  of  new  gold,  liad  an  aggre-l  "'p  ttiiici-  Sp-cuiiiics 
gate  value  of  .81  ^  ’  •1.1:..  iOn  eor.i- ! 

t.r.i’-'il  y  iih  $2  974 ,47,.',OOpi  -  PaipK  i*i*p'niiM’s  . . 

ar  increase  of  $468,178,000  or  Hi  s.  .\ii  oilici  ,\sspi 
per  cent.  . 

Exports  to  the  Uniled  States  '  ,.,abii.It1es- 
were  valued  at  .?1  ..101  ,.'122.000  coin-  i  i  capiPir  pjihi  ur 
pared  with  $1,149,232,000  in  1913,  !  ■_>.  iipscim.  I'limi 
and  to  the  United  Kingchtm  $1.-j;'.  Neii".  in  Cirriih 


I72.'r>7.'-»7a 
2.a2>,‘i7 1 


ar2.272,.-.ia 

.77:i.l«.1.7'2S 

lt!,(MI(l,00(l 


172,'1.-p7,27.3 
270, '267 


4-171, 69«,9:t7 
;■  42,400 


008,63  I.R;>8  -i  :t3.«37,rp.'..i  -i  1.5.5,400,084 
570.107.007  —  2,023.3.3!*  -!-100,70(t,870 


Insurance  Foots  the  Bill 

At  Hartford,  the  Aetna  Life 
Insurance  Company  announc¬ 
ed  recently  that  settlement 
had  been  reached  with: 

A  man  whose  glass  eye  ex¬ 
ploded. 

A  woman  who  sprained  lier 
wrist  trying  to  get  into  her 
girdle. 

A  dentist  who  was  hit  in 
the  eye  by  a  fragment  of  tooth 
he  was  extracting  aud — A  wo¬ 
man  who  hit  the  jackpot  and 
then  got  so  excited  she  upset 
the  slot  machine  and  frac¬ 
tured  her  sister's  toe. 

All  settlements  have  been 
reported  to  be  satisfactory  to 
every  one  of  the  parties  con¬ 
cerned. — P.M. 

peace  would  be  far  more  difficult 
than  the  winning  of  the  war. 

We  shall  be  exhausted — Britain 


t  c 


i,.5'.>5.(5(i,2ii  i,4iii.7ii,y2,'>  430,714,316  We  shall  be  exhausted — Britain 

n''n'6’5.M  .35,730^55  ■’-I9,.564,.W4  -4  2,.5'20,’t73  and  the  members  of  the  Common- 

1 _ . . . .  — - - - -  wealth  far  more  than  we — by  the 

1,715,930,148  i,70tv8i8,27o  +11,112,178  +-440,308,271  jjeavy  drains  the  war  has  imposed 

. .-..000.., 00  .  on  all  our  resources-liuinan  and 

son  601  8.041,601  .  material,  spiritual  and  intellectual. 


36,3,81.779 
108,183.114 
31, .538,698 

470,406,.591 

172.'-'57,273 

■23.703,109 


^2fi,'578,'9(43  —  2,875,554 


. .  ,,  ,T  ,  o.  .  i  Ipitiil  .  1,715,930,118  l,7U»v8'».2ni  i 

Exports  to  the  United  States  iiabiii’TIES— 

were  valued  at  .?1 .301 ,322. (too  coin- 1  I.  Ciipii;, I  'pHhrun  .  5.000.666  5.066.(106  . 

and^^to\*hV*  Ignited  ^Kin^dioVV  N^'in  Vy^ruh.ii.-pp  i.63(6''2i',574  i.o.36,763,o.3i  -  f.,24i,4.-,7  +160,966,151 1  ^nd  our  disposition  will  he  to  seek 

235,030,000  compared  with  $  1  >- 1  ''  36 '1,8  1  779  1  7,214.422  +-19,140,357  —  2,759,3.58  H^e  easiest  way  calculated  to  avoid 

032,647.000.  Ihl  “"d  Banks wim  - .  v^. 

Canadian  products  valued  at  I  tcp  oili.-r  .ti,p>.i8,(p9S  2,  t8l,.i40  +  4.n.i4,l.)8  ■ 

$174,794,000  were  shipped  to  Bril- I,  .  “.■:6d777o2  +20,229,189  +-in:|.7iL7; 

Ish  India  compared  with  $1  .M. 5  1  ().- P  .  '  .  172.'2.57,'273  172.2.-)7.'273  .  -i-172,'2a7.2. 

000  in  1943.  Exports  to  Italy  in- |  jljiPiPtip,  .  ‘23.703,109  20,578,963  —  2,875„554  4.  1 ,800 

creased  hv  $151.0(10.000  and  toi  •  - -  -  - ;; —  -  I'.W+b 

Russia  by  $4  6,000.00(*.  Exports  to  Tomt  .  1,71.5,930,418  1,701.818,2/0  +-11  112,178  +  440,308,. 

Iraq  and  Egypt  were  valued  at  Ueposiis.  _ _ _ _ _ 

Strong  Britain  Imperative  for  Post- 

war,  France  appears  again  among  ...  p  L*1*A 

the  countries  receiving  our  Cana-  Ufnv  Vt«|K|l|tv 

dian  exports,  taking  $15. 865. ((00  in  if  111  WaMllIlJ 

1644  compared  with  nothing  in,  _ _ _ _ 

1943.  ’  Mr.  MacKiiinoii  saW^  ^  ^  1  (Continued  from  Page  6) 

countries,  wliose  needs  are  thoselsuaded  the  I’resldent  early  in  the  1  We  enjoy  the  same  political  Ua 

s.v/uaitii  .  .  _  _  Hifinn  u  MMfMn  ni  nr1  u  t  oH  in  niir  nric’lf 


—  iiXMlaljri  continued  strain  and  stresses.  \Vc 

27’48i!54((  +-  4.054,1.58  +-  6,386,586  will  be  inclined  to  fall  liack  upon 

- •„  -n  "I.  narrow  nationalism  and  mean  na- 

^  ’  iK2:257:273  tional  selfishness. 

26,578,063  —  2,875„554  4-  i,800ji'26  'j'qq  often  men  and  wonieii  fail  1 
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Confederation  Life 

Reports  to  Its  Policyowners 
For  the  Year  1944 

Invested  in  Victory  Bonds  during  1944  $24^11,900 

Total  invested  in  War  bonds  of  Allied  Nations  82,317,411 
Paid  to  living  policyowners  9,325,216 

Paid  to  beneficiaries  of  deceased  policyowners  4,123,816 
Increase  in  Business  in  force  44,414,342 

Total  Business  in  force  571,513,804 

Surplus  now  stands  at  12,969,012 

The  results  for  the  year  have  been  most 
satisfactory  and  the  Association  is  in  a 
much  stronger  position  than  at  the 
beginning  of  the  war. 


r7i.v.3«7iri.7or.8iK,27^r'+lT  112,178  +440,308,271  to  discriminate  between  the  i.u- 

’  ’  "  •  •  ’  ^  mediate  and  temporary  and  tho 

_ _ _ _ _ _ future  and  the  permaneni,  forsak- 

^  !>••¥  ••  TDa  their  everlasting  gain  for  a 

Strong  Britain  Imperative  for  rest-  i”.S 

...  p  L  *1*1.  harvest  of  tomorrow. 

lluny  VtaKlIlfv  Our  exhausted  exchequers,  our 

Tf  (U  heavy  debts,  the  aggravation  of 

_ _ _  nationalism  so  often  produced  by 

tinned  from  Page  6)  together  he  persuasive 

in  the.  We  enjoy  the  same  political  tra-  influences  leading  us  to  forget  and 
♦/.  /.Ill-  /.i-iirin  to  forsake  the  central  fact  of  our 


Greater  Business  in  Force 
More  Favorable  Mortality 
Fewer  Terminations 


Inaensed  Premium  Income 
Lower  Cost  of  Operotku. 
Improved  Surplus  Position 


(Continued  from  Page  6) 


Every  policyowner  is  invited  to  attend  the  annual  meeting 
of  the  Association  which  will  be  held  at  Head  Office,  105 
Victoria  Street,  Toronto,  on  Tuesday,  January  23,  at  11  a.m. 


A  copy  of  the  full  Annual  Report 
will  be  gladly  mailed  upon  request. 


Mexico  were  somewhat  lower,  while  jng  ,his  crisis  in  history— <ontri-  to  the  circumstances  of  youth  and  eua  ueeuing  i  ®  ,  ^  „  .j  O  I  R  B  n  W 

exports  to  Argentina,  valued  at  $3,-  |,uting  bevond  the  imagination  of  concentration  on  the  task  of  devel- | to  us  o\  n  ai  a  eac  | 

645.000.  were  approximately  the  the  successful  prose-  oping  a  eontinenU  ^e  by  t  fundamental  and  over- 

same  in  1944  as  in  /.nfinn  nf  ihp  war.  ana  are  laitniui  to  me  same  coae  .  .  »  *  j  I 

"AgrrIcuUural  products  exported/  ^  ip  of  moral  behavior.  We  are  the  proposition  is  understood  |  . 

in  1944  showed  a  remarkable  in-,  and  nrogress  of  the  beneficiaries  of  that  strange  period  made  the  guiding  principle  of  IH  M 

crease  of  more  than  *257.000.000  r^^rever  refutf  the  ill-  of  world  peace— as  distinct  from  *"^"7  becomes  ■  ■ 

*4  $741,265,000.  while  animal  pro-  'vai  ®  ^  continental  peace— that  spanned  with  the  prospect  of  peace.  |  •  V>\i//I.l^| 

ducts  exported  rose  from  S-S9  -  begotten  'd^^^Yet  him  who  holds  the  period  of  time  from  Waterloo  Thet-e  is.  however  no  easy  way  to  ^  / 

566,^000  in  1943  to  $372,926,000  in  |  JU.  weU^alon.^Let  who  ^hol  Is  Marne-a  period  of  peace  ^  X 

"Expansion  also  was  evident  In  1  quences  to  us  of  the  partial  control  Jfg  thfoold^en  Agd  sacrifice  today  for  the  benefit  of 

our  exports  of  wood  and  paper  |  of  the  Pacific  by  the  naval  forces  S  tomorrow,  hard  unremitting  toil,  ^ 

products,  which  at  $4  4  0,90 1.00  0 ,  of  the  Japanese  marauder  of  the  ..  „  p  Brlttanlca.  the  only  tools  with  which  we  iC  ",  ' 

were  nearly  $50,000,000  more  than  threat  to  our  line  of  communlca-  ,,,  ,  i  .  i  can  hope  to  fashion  a  tranquil  ^  ' 

in  1943,  also  in  iron  and  steel  pro-  tions  with  Australia,  of  the  risk  We  alone — or  almost  alone —  future.  I 

ducts  which  at  $772,935,000  were  of  dividing  the  world  when  the  hold  that  the  dignity  of  the  in-  #  1 

$56,290,000  more  than  in  1943.  I  enemy’s  armadas  were  roaming  dividual  is  the  essence  of  progress,  niuch  ' 

“Of  peculiar  significance  is  the  |  over  the  waters  of  the  Bay  of  that  he  shall  be  clothed  with  the  revive  an  exhausted  Britain  Wo 
fact  that  the  exports  of  the  ag*i- 1  Bengal,  and  even  extending  their  right  to  go  to  the  ballot  boxes  un-  should  extend  the  priii-  "***  provide  an  escape.  For 

cultural  and  animal  products  of.j^reat  to  the  Arabian  Sea.  intimidated  and  unrestrained,  to  I  j  jp  lend-lease  as  an  instru  ‘^'*^**  ^  system,  however  great  may 

Canadian  tarms  and  fisheries  were  I  believes  that  j  the  god  of  his  own  choos-  I  restoring  strength  to  be  its  other  defects,  however  far- 
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can  hope  to  fashion  a  tranquil 
future. 

¥  46  « 

We,  on  our  part,  can  do  much 


fact  that  the  exports  of  the  agri- 1  and  even  extending  thelrirignt  to  go  to  tiie  oaiiot  Doxes  un- 1  should  extend  the  nriii-  "***  provide  an  escape.  F'or  I  |\|> /V/l|\|7nn||rn 

cultural  and  animal  products  of  threat  to  the  Arabian  Sea.  [intimidated  and  unrestrained,  to  l  jpie  of  lend-lease  as  an  instru-  I  KUuKlioul YJj  I IjAK 

Canadian  tarms  and  fisheries  were!  beiieres  that  the  god  of  his  own  choos-  I  restoring  strength  to  be  its  other  defects,  however  far-,*  U  A 

some  $34  0  000.000  greater  seas  and  control  over  them  are  to  pursue  the  activities  for  ^„^g  of  improving  our  >eaching  may  be  its  effects  on  the  M  A  rp| «  f  |  ||i|i 

than  in  1943  Such  expoits  are  important  consider  the  great  ''I’*''’'  endowed,  to  i  position.  We  can  and  should  ‘’"'•‘‘‘'a’  I  f  IjK  N A  1  lUN AL  Llf  t 

on  ns.  stretching  our  re-  of  our  surplus  merchant  of  society,  rests  on  the  basic  fallacy  1  *  Vll  11/1 1  IVlIflU  LlII  Ll 


ing  the  period  immediately  follow- ^reaki'ng  dividual  circumstances  dictate  to  tounTge  "'on"'“such ‘"‘Ternm  that  all  competitors  will  become  a  _  completed,  the  sum  Remaining  con¬ 
ing  the  war.”  i „.hon  ,h J  Mediterranean  blm  it  should  be  established,  to  party  to  it.  „  .  .  .  stituted  unallotted  earnings  for  the 

(was  closed  to  our  lines  of  supply  ^bink  his  thoughts  and  to  speak  _t},e  gtock^of  which  has  bLn'so  By  cementing  our  relationship  as  Business  in  Force  Increased  year.  These  earnings  were  added 
Building  In  Saskatoon  j  ^he  enemies’  sub-surface  his  mind  without  fear  4)f  arbitrary  g^j.g,y  depleted  hv  the  direct  drains  PPr‘ne‘s.  by  aiding  each  other  and  During  1944  to  Reach  Total  unallotted  surplus. 

Saskatoon  —  Building  permits  is-  j  craft  were  taking  such  a  heavy  toll  restraints  W  e  alone— or  almost  impairments  of  her  ‘b'ls  aiding  ourselves,  by  building  ,  . 

sued  at  Saskatoon  during  the  past  of  merchant  ships  in  the  North  position  flowing  out  of  the  mobil-  'r^sely  within^  the  orbit  of  econ-  "  »  > 

year  amounted  to  $441,606,  as  com-  Atlantic,  in  the  South  Atlantic,  in  A®  Ization  of  her  national  life  to  the  industrial  activities  -  n,  rr  /ii 

Mred  with  $371,764  in  the  pre-  the  Straits  of  Madagascar  —  in  )  V®  ’  urgent  and  inescapable  demand  of  around  the  market  place  as  the  ar-  Toronto— Annual  report  of  The  Ranjr  Maff  r||9|||Tae 

vious  year.  fact,  everywhere  on  the  many  be  restraints  of  intolerance,  and  ^-agmg  battle  will  be  improved.  By  biter  of  economic  affairs,  we  can  National  Life  Assurance  Co.  of  VUOUgCO 

_ _  oceans.  Let  him  who  holds  this  th^  oppression  of  the  state.  g^  doing,  we  relieve  ourselves  of  “by  deriving  pleasure  out  of  hard  Canada,  presented  to  annual  meet -  . 

•“  yjg^v  meditate  on  the  consequences  W^e  speak  the  same  language.  heavier  lend-lease  burdens  and  done,  in  the  ordinary  ing  held  here  this  week  shows  new  ROYAL  BANK  OF  CANADA 

— the  catastrophe  that  would  have  W'e  entertain  no- militaristic  am- j  heavy  burdens  on  ourselves,  at  Peaceful  pursuits  of  life  we  can  I  production  in  1944  on  a  satisfac- 
nw  ja  been  our  lot  to  bear  had  Rommel  bitions.  We  are  born  to  peace;  we  the  same  time  assuring  the  carriage  ••ps^tber  and  with  others  realize  tory  basis  and  business  m  force  p- 

succeeded  in  his  long  sweep  across  choose  forever  to  live  in  peace,  if  of  our  overseas  trade  at  lesser  cost  ^  promise  and  the^  goal  of  peace  incieased  to  a  total  of  $81,106,-  ant  of  The  Royal  Bank  of  Canada, 
'  North  Africa  and  seized  the  vital  only  we  can  be  permitted  to  do  so.  to  our  own  nationals.  We  can  and  children  s  children  unto  the  •  Vancouver,  has  been  appointed 

iio  f  /jinwr  spot  of  Suez,  thus  uniting  the  forces  «  should  begin  to  liberalize  the  and  fifth  generations— we  Income  ' on  a  cash  basis  from  manager  at  Grandview. 

of  the  enemy  and  dividing  our  These  are  the  ties  that  unite  us  restrictions  on  exchange  of  trade  can  for  all  time  refute  Lord  Acton’s  various  sources  flowed  a  good  in-  A  U.  Matte  formerly  manager 

.f-'o  own.  Let  him  who  still  clings  to  —the  irrevocable  bonds  of  identity  that  have  so  profoundly  affected  ‘oterprelation  of  the  Machiavellian  crease.  'Total  cash  receipts  amount-  at  St.  Roch, 

CHARTERED  igo9  indent  prejudice  ask  himself  of  profound  national  interest,  the  British  position  in  relation  to  “'^bat  suffers  neither  limit  *0  $-.90-, _8.,.  same  capacity  to  Place  d  Armes, 

One  of  the  Phoenix  of  Hartford  Group  the  question — of  what  future  avail  strengthened  by  the  weld  of  a  com-  the  world  and  to  her  associated  CQU^lity  and  is  bound  by  no  From  Hinds  so  received  the  com-  Monti^al.  ... 

CANADIAN  DEPARTMENT,  to  US  or  to  our  British  partners  mon  intellectual  and  moral  legacy.  Commonwealths.  nations  or  to  men,  that  Pany  made  payment  of  $l,0b8, 956  E.  O.  Lacroix,  formerly  account- 

MONTREAL  would  be  the  possession  of  oil  re-  By  recognizing  them  and  under-  These  things and  others  ton  thrives  on  destruction  and  sancti-  to  beneHciaues,  annuitants  aud  ant  at  Sherbrooke,  is  going  as  man- 

GEO.  LYMAN  6  SON  serves  in  the  vfcini.y  of  the  Persian  stan"din?Thef  wfXrtgethor  we  can'alid  shouiruntnLl’e^^n';^  -“tributed  to  aeSrant^^Lth 

Mmited  Gulf  were  the  control  of  the  Medi-  better  approach  the  difficult  task  as  acts  of  generosity  but  as  enter- i paVmeS  had  been  made  ll  i  -i;/,  acc^ 

Gen.r.l  A,.nu  terraiiean  to  pass  into  potentially  of  establishing  an  international  or-  prises  aimed  at  strengthening  our-!  “T  : -  amount  of  $905,738  was  added  to  pw  ^DohS  of  place  d’Armes 

MeGiLL  BLDG..  485  McGill  Street  hostile  hands  ganization  that  in  time  may  over-  selves  through  adding  vitality  toi  Store  Soap  in  Peg.  reserves  which  provide  for  fu-  Montreal  is  reSing  on  pension 

_ _  If  I  exhaust  you  by  emphasizing  come  what  must  in  its  Initial  stages  our  partners.  I  Winnipeg  -  Soap  for  liberated  i  Hire  benefits  accruing  under  our  ft  3  d  si  Wes  Calga^^^^ 

fsrinrv  0  CIirrAI  V  f/!r  s7i7";mh  f  imperfections  and  we  may  But  no  matter  what  we  do.  1.0  Europe  will  be  stored  in  Wimiipeg, !  policy  contracts.  The  total  amount  ’  ^ 

ESSEX  &  SUFFOLK  omy  foi  tlie  pm  pose  of  silhouetting  the  sooner  bring  to  it  that  com-  matter  how  fully  we  may  extend  j  Lewis  Denison,  president  of  the  lo- 1  of  such  reserves  is  now  $15,060,-  ntvir  ni/' aiontritai 

LiUUUA  W.  UUlIVlJll  clearly  the  deep  identity  of  vital,  mon  respect  of  mankind  so  essential  the  hand  of  fellowship  and  long- !  cal  group,  Canadian  Warehouse- '  51 0.  BANK  OF  MONTRE.AL 

Equitable  Insurance  Society  profound  imtional  inteiest  that  has  to  Its  Investiture  with  authority  range  self  interest  across  the  seas,  men's  Association,  announced  upon  After  providing  for  these  pay-  A.  B.  Robertson  of  the  Bank  of 

Limited  of  England  |n  the  distant  P^st  and  the  years  sufficient  to  restrain  the  increas-  there  are  things  that  England  and  advice  from  Ottawa.  He  has  passed  nients  and  policy  obligations,  pro-  Montreal  staff  at  Nelson,  B.C.,  goes 

ESTABLISHED  A.  D.  1802  immediately  behind  us  bound  us  ing  exercise  of  untrammelled  England  alone  can  undertake.  on  the  information  to  C.  S.  Eccles,  vision  was  made  for  other  reserves  to  Osoyoos,  B.C.,  as  manager. 

FIRE  INSURANCE  together  and  that  must  in  the  long  sovereignty  by  the  nation  state  Her  very  life  has  depended  on  .secretary,  transportation  bureau,  1  having  to  do  with  claims  awaiting  j.  c.  Brown  of  Toronto  branch, 

,  stretches  of  the  future  feinent  us  which  has  been  so  devastatingly  her  overseas  trade.  The  matter  of  Board  of  Trade.  payment  and  amounts  left  on  de-  has  been  given  the  post  of  asslst- 

canXan  OEF?rF  MONTREAr  "T,-''  J  productive  of  great  wars,  and  which  costs  of  production,  so  severely  af-  About  900  tons,  45  carlots,  is  ex- i  ant  manager  there. 

A‘’N7r^Sk  Ki.','"-  j  r"';. x",  "rsi  i  .Mr..?’;!:..':?"'"'  ''“"o  i?  "»w  i , ,  j.?’;.';:  nr””: ,  ”  ^  +>™eriy  _oi  t,. 


nn  A/^nT'OCII/P  l/r  A  n  dentls  under  quinquennial  dividend 
r  KIIIlKr.^^l  V  r.  Yr,AK  policies.  An  amount  of  $5,000  was 
1  lA  WAAUL/UI  f  U  A  unil  written  off  home  office  building 

n/vM  «T  s  4  Y  T  YI^T^  $18,500  was  placed  in  invest- 

pIIK  AIAIIIIRIAI  I  IpP  nient  and  contingency  reserve. 

1  Vll  llfl  1  IwlliTlJ  lill  Ll  After  these  transactions  were 

_  completed,  the  sum  Remaining  con- 

.  .  stituted  unallotted  earnings  for  the 

Business  in  Force  Increased  year.  These  earnings  were  added 
During  1944  to  Reach  Total  unallotted  surplus. 

of  981,106,943  _ 


pared  with  $371,764  in  the  pre¬ 
vious  year. 
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Every  Policy  barked  by  great  resources 
CANADIAN  OFFICE.  MONTREAL 
C.  E.  SANDERS.  Manager 

GEO.  LYMAN  &  SON 

Limited 

GenermI 

McGILL  BLDG..  485  McGill  Street 
MONTREAL 

Phone:  MArquette  5241*42 


oiiiic  auu  luuusLriHi  aciivuies  ■ 

around  the  market  place  as  the  ar-  Toronto — Annual  report  of  The  Rank  Stflff  rilfln(FPe 
biter  of  economic  affairs,  we  can  National  Life  Assurance  Co.  of  uioii  vuau5UO 

— by  deriving  pleasure  out  of  hard  Canada,  presented  to  annual  meet-  ■. 

work  well  done,  in  the  ordinary  ing  held  here  this  week  shows  new  ROYAL  BANK  OF  CANADA 

peaceful  pursuits  of  life —  we  can  production  in  1944  on  a  satisfac- 

together  and  with  others  realize  |  tory  basis  and  business  in  force  G-  H.  Butler,  formerly  account- 
the  promise  and  the  goal  of  peace  increased  to  a  total  of  $81,106,-  ant  of  The  Royal  Bank  of  Canada, 

for  our  children’s  children  unto  the  ^43.  Vancouver,  has  been  appointed 


state  “that  suffers  neither  limit  Pd  to  $2,902,282.  same  capacity  to  Place  d’Armes, 

nor  equality  and  is  bound  by  no  From  funds  so  received  the  com-  Montreal. 

duty  to  nations  or  to  men,  that  made  payment  of  $1,068,956  E.  O.  Lacroix,  formerly  account- 

thrives  on  destruction  and  sancti-  t®  beneficiaries,  annuitants  and  ant  at  Sherbrooke,  is  going  as  man- 
fies  whatever  things  contributed  to  I  PoiicyholdP*’s  under  the  terms  of  ager  to  St.  Paul  I’Ermite,  Que. 
increase  of  power.”  theii  policy  contracts.  After  such  n.  Baines,  accountant,  Leth- 

_  payments  had  been  made,  an  bridge,  has  been  made  accountant 

vjto....  i..  iw  amount  of  $905,738  was  added  to  f.  W.  Doherty  of  Place  d’Armes, 

aioit  .->oap  eg.  ,.pserves  which  provide  for  fu-  Montreal,  is  retiring  on  pension. 


sirercnes  or  tne  ttiture  cement  us  which  has  been  so  devastatingly  her  overseas  trade.  The  matter  of  Board  of  Trade  payment  and  amounts  left  on  de-  has  been  given  the  post  of  asslst- 

as  though  we  were  one.  ^ns  Is  productive  of  great  wars,  and  which  costs  of  production,  so  severely  af-  About  900  tons,  45  carlots,  is  ex- i  ant  manager  there, 

the  silent,  compelling  irrefutable  Lord  Keynes  has  so  aptly  called  fecting  her  position  throughout  the  pected  In  Winnipeg  at  any  time  now  .  During  Ihe  year,  an  amount  of  p  Quane,  formerly  of  To- 

unchallengeab  e  fact  of  history  and  "the  serpent  to  our  paradise”.  last  quarter  of  a  century,  remains  from  Vancouver  and  Edmonton  fllf  S"4.7S  was  paid  to  policy-  ,,o„to  branch,  has  been  made  assist- 

and  When  the  fighting  comes  to  a  to  be  tackled— difficult  though  it  The  Canadian  Export  board  has  Pol'cy  dividends.  ’The  , manager  at  King  and  Yong* 

belittles  all  the  petty  considera-  successful  end.  as  some  day  it  sure-  may  be— for  on  it  ultimately  de-  asked  all  local  merchandise  storage  operation  then  streets  branch. 

tions  of  minor  conflict.  Iv  will,  the  major  part  of  our  pro-  pends  the  restoration  of  her  com-  finns  to  help  them  handle  the  soan  ‘’‘'‘D"  ted.  An  amount  of  $-1,000  _ 

¥  ¥  ¥  iect  remains  to  he  comnletpd  Tt  mercp  hpr  nmonpriix-  i,,,-  .i  •  f sp^P-  was  set  aside  for  pensions  under 

But  there  are  other  ties  as  strong,  was  Clemenceau,  I  think  who  re-  position  No  resort  to  denreciation  «hiivn^p/i''  i  here  until  it  is  the  terms  of  the  staff  pension  by-  The  Financial  Times  reachea  a 

If  1.01  stronsor.  .hat  ,v.ap  ...  up  ntarka.i  ntoreZn  25  “ars  .?o”  Sf  Mcl'ange  ?ln  orov.  to  £  a  „  ?Ia  ■  ”  “i  '*“■  »'  «e  InKroK/ul 

.ogothor  a,  w.  look  to  ,h.  tutu..,  Vor.alll that  the  winning  ot  the  final  No  . >■"  "»  "■  j”  Seorillo.."  ' 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OF  CANADA,  NOVEMBER  30th,  1944 
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in  circulatiun 


nepGiilB  by 
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due  to 
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Government 


Depositn  by 
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due  to 
provincial 
’overnnientf 


.Advance?* 
'mrn  Hank 
of  f^'anada, 
pcciired 


Deposits 
•  by  the  public 
payable 
,  on  demand. 

I  in  Canada 


Deposits 
by  the  public, 
payable  after 
notice 
in  Canada 


Deposits 
in  Canada 
in  currenciei 
other  than 
Canadian 


Deposits 
by  and 
balances  due 
to  other 
chartered 
banks 
in  Canada 


Deposits  by 
and  balances 
due  to  hanks 
and  banking 


Deposits  by 
and  balances 
due  to  bankh 
elsewhere 


correspondents  than  Canada 


Acceptances 
and  j 
letters  of  cmlit 
outstanding  I 


Other 

I. labilities  to 
the  tmblifi 


Dividends 
declared  and 
unpaid 


Rest  or 
Reserve  Fund 


1 

2 

3 

4 

5 

* 

T 

* 

* 

( 

* 

« 

* 

t 

8,401 ,405 
3.027,460 

1 .046,323 
854,580 

272.203,925 

76.064.066 

51,979.338 

13.006,659 

22,091,504 

1.372.589 

4.085,057 

232,684 

444,041.985 

116,490.286 

86,217,039 

20,865,874 

,561 ,905,506 
(98,737,838 
134.474.435 
71,343,502 

5,666.319  ' 
1.498,627 
318,787 
39,400 

6,722,923 

9.580„171 

1,341,301 

177,899,.576 

232,148,156 

46,900,770 

15.454,488 

21.453,136 

1.378,216 

,373,941,166 

519.422,9.32 

82,895.893 

445,685,054 

.500.840,297 

117,860,569 

6,612,547 
35,356,052  , 
287,684 

1,525,832 

1,382,157 

353,045 

39.351,223 
53,478. ,541 
6.588,152 

1.452..'>4I 

26,980.x‘>02 

9.767 

. 

66,344,772 

96,921,185 

6,195.148 

(75,365,595 

130,356,017 

6,583,505 

593,148 
1.489,134 
6.306,574  1 

34,235,397 

969,600,406 

94,510,484 

1,813,330,280 

2,343,141,318 

58,168,172  1 

Montreal . 

Nova  Scotia.... 

Toronto.. ...... 

Provincial . 

Commerce . 

Royal . 

Dominion . 

Cab.  Nationale. 

It^rial . I 

Barclays  Can. < 


Gold 

ASSETS  held  in 
.Canada 


'Montreal* . 1.921,649'  1.908'  14.156  31 

VovaScotia . .  693.0741  1.055  1,059,146  12, 

Toronto .  458.061  . 1 . 1  7, 

Provincial .  442,087!  3, 

!  'I  ' 

Commercet . .1,502  246  h72i  176,654  2.6, 

Royal .  7  1,776,034|  25.546il.376.535:  36, 

Dominion .  462,243  .  329  4, 

Can  Nationale .  948,417' . \ .  9. 

fmperial .  565,156; . : .  8, 

BarelayeCan .  13,753| . . 
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3,962.690  , 
3,161  I 
], 962, 156  j 


I  Due  by  i  1  1  Provincial’ 

‘banks  and|  Dominion  govern-  {  Other 

banking  igovernmerJ  Other  ment  Iprovincial 

I  cosrres-  1  direct  ant  vernment  [direct  andj  govern- 
{  pondents  I  guarantee  ..irect  and  i  guaran-  I  ment  '( 

clscwherel  securities  uarantecc)  teed  ^direct  anc!r 

j  than  in  ;  maturin'  Kecurities  securities  j  guaran  1 1 

Canada  |  within  (a)  maturing !  teed  i 

1  “  :  within  j  securities  ' 

I  U.  K.  '  (a)  3  years  (a)  I  (a)  ' 


I  296,144 

I  3.801 .4.’)6 

!  1,336,620 

i  124.064.545 


Total 

of  foregoing 
Liabilities 


1,. 572,112, 401 
566.952.778 
300,553,692 
111,609,569 

1,224,036.141 

1.786.004,131 

282,451.590 

299,121  543 
333  374.131 
34.004.170 


Public  '  Other  I 


1.137,972  125.457.136’  60, 
i,H54.022  29.749.707i  IS, 
r. 136.203  21,916.881  11, 
*.521,732^  10,118.475  3, 

S, 170,0351  79,014.575  '  32, 
h421.787iia5.209.611  75, 
1,531,446  23, 243, 68Ij  8, 

1.727  156i  27,108,180'  7. 
1,706,969!  13,743,054^  13. 
195,230;  1,662.295 
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« 

* 
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Canada  inents 


Real 

Non 

estate 

1  current 

ether  ' 

loans 

than 

bank 

premises 

,932,426:  926,197 

,866.775'  23,306,747 
,475,130!  207.222 

,438.345|  61,040 

149,245  6.198.360 
260.199  r9.047.151 
,801,926  170.717 

I 

828.004  90,353! 

254,073  240.863 
437.362;  4,198 


469|  6.375.272  38,032.829 
1011.029  I  24,636.211 
-  -  302.822  4.801.606; 

3.549|  26.334  1,919,817; 

.  .  6,233,144  32.895.357 
6.674  11.056,690  67.873.549, 
.  1,660,107  8.346,218’ 

:.515,(!9«  116,876  l,896,16o! 

672.988  .303.959  S.59I,073| 

179.758|  ].906.813  |  7,345,2131 


428,628.389  320,508,952 
111,359,7231  92,744,97/1 

72,317,668  91,510,398 

28,571,483'  17,924,598 

325,422,363  '  335.622,363 
438,082.160  .99.945,251 
73,I80,417j  65,581,319 

89,061,510  47.943,164 

101,859,194  66,162,284 

4,610,0761  9,211,007 


7j8,g42.319  29,381  [2,626.820|139.402,552,437,223.595i232,443,484: 110  242,838j  3,376,144,39,197,S3l|l93,038,15l|l,672,062.982;I,256,l83,8I3  167,519,806  186,348, 


28,300,397 

18,873,916] 

53,855,692. 

21,118,422 

8, 637.299! 
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14,536,521 
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6,303,519 

10,832,2171 

2,225,972 

8,182,937 
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1,013,701 

5,374,266 
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46,959,154 

14,845,225 

13.490,0621 

18,397.348 

28.545,560 

16,754,325' 

81,310.2881 

27  493,292 

25,885.985; 

38,020.089 

1,294,165 

592,004 

1,614,100 

1,833,130 

1,661,927 

3,614,609 

20,680,187 

10,364,706 

575,69ol 

3.861,091 

4,:«J5,294' 

8,546,551 

6,724.459 

j 

1,215,200 

5.297,350; 

485,184 

1,000| 

77,()6o! 

292,100 

127,820,247,  16,902,8(5 
60,673,758  . 


.52,912.360  . 

86,056,914  . 

4,936,131 . 


1,245!82,579.801 


*Tba  biuincH  of  tba  Bank  in  San  Franoiacu,  U.S.A. 
Tha  Canadian  Bank  of  Commarca  (California)  baa 
la)  Nat  ezcaadiag  market  value. 


,  is  carried  on  under  the  name  of  a  locally  incorporated  company  and  the  figures  ar  incorporated 
been  incorporated  under  the  laws  of  the  State  of  California  to  conduct  the  business  of  the  Bank  in 

W.  C.  CLARK,  Deputy 
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26 
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1,947,988 

8,369 

146,030 

5,293 

11,667,765 

1,384,545 

2,668.1,50 

440,664 

219,595 

132,909 

19,693 

31,576 

7,659 

. 

394,186 

275,747 

65,403 

8,294 

194,395 

1,693,056 

2,109,729 

910,479 

6,9a3,316 

8,815.746 

186,940 

493,577 

585,143 

14,683 

1,062.526 

976,301 

6,861 

482,521 

610,250 

40,014 

655,474 

187,520 

2.039.873 

2.395,846 

23.137 

14,236 

570,009 

727,750 

115 

7.G63,63S|  36,492,844 

1,534,563 

3,017,542 

2,304,374  i 
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Rate  per  firms  of  whiall 
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if  any) 
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for  which 
they  are 
guarantors 


Mort 

Bank 
•  premises 

Liabilities 

Deposit 

Sh  ares  of 

KSges 

j  at  not 

under 

for  the 

and 

nn  real 

morethan 

acceptance 

security 

loans  to 

Other 

estate 

,  cost.  less 

and 

of  note 

controlled 

assets 

sold 

1  written 

etters  of 

circula¬ 

companies 

1  off 

1 

credit 

tion 

481,554  1,489,552  1,053,729  1,574.9(10,743 

205,065  1,775,000  570,065  56S,363.0:(0 

64.9351 .  209.949  302,040,301 

64,253  . 45,069  111,839,955 

500,000  4,413.429  510,69411,227,966,263 

625,000  2,987,78'i  1,027 .33l|l, 790,351,802 
100,885  .  382,248  283,702,687 


4,346,400  ■’96,144; 

4,941,872  3,801.456 

692,260  1,336,820 


105,6571 . 

91.639, . 

24,352| . 


280,234  299,483,040 

79,961  334,851,582 
13,085  34,154,580 


2,263,340  10,665,7671  4,172,365,6,527,553,984 


in  tba  above  return. — Footnote  to  Bank  of  Montreal  return, 
that  State  and  the  assets  and  liabilities  of  the  Canadian  Bank  of  C 
Minister  of  Finance. 


ommerce  (California)  are  included  in  the  above  general  statement,— Footnote  to  Canadian  Bank  of  Commerce  return. 

DEPARTMENT  OF  FINANCE,  OTTAWA,  JANUARY  6,  194» 
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Insurance  Man  Mayor 


/\  S  SERVICE 
I  SECURITY 

During  1944,  The  National  Life  maintained  its  record  of 
maximum  service  and  increased  security  for  its  policyholders. 

INCREASED  Total  assets  were  increased  by 
ASSETS  $1,185,602.02.  These  funds  are  available  for 

future  benefits  to  policyholders. 

RESERVE  After  providing  $119,834.78  for  dividends 
FUNDS  to  policyholders,  reserve  funds  were 

strengthened.  Including  paid-in  capital, 
such  reserve  funds  now  total  $717,687.93. 

NEW  An  amount  of  $2,491,922.40  was  invested 

INVESTMENTS  in  Dominion  Government  bonds.  Thus, 
policyholders’  premium  payments  aid 
Canada’s  war  financing. 

NEW  New  production  was  satisfactory.  Business 

BUSINESS  in  force  was  increased  to  $81,106,943. 

National  Life 

Assurance  Company 

of  Canada 


AT  THE  LOOKOUT 


Dividend  Declarations 


(Conlinucd  from  I’age  1)  j 

economic  and  financial  ailtiation  '  ing  in  tlx  Dominion  Hnrcau  of  Sta-, 
and  the  problems  which  liave  been!  monthly  survey  reported  the; 

K.  i-.-  rr..  addition  of  persons  to  their 

intensified  by  war  conditions.  Thei,,,.n-., 


.................  ..o.uo.oHs.  “o  I  ,;-3  I 

President  of  the  Hank  of  Toronto,  j  Tlie  weekly  salaries  and  wages  dls-|  'J  V.’.n'.nto' 

F.  H.  Marsh,  dealt  with  ta.xation,  a!  ''>;rsed  at  Novonilier  1  by  these  es- ;  laidiiig  i  oitic.lil  ••viiii  •ti.iini'i.m'! 

.,i,o=„  .v,,,  .•  .1  i  taiilisliineiits  anioiinted  to  ?li(i.-!  nine  nilitn-ii  Cnri).  Pref . 

phase  of  the  business  situatjon  that .  ;;oo  s;!!i  as  eoinpared  with  the  sum  :  V.""." 

demands  serious  consideration.  He„f  .« t:o.l',-.S.  H  5  paid  on  or  about;  jl".  'w  iv'i, 
declared  that  the  present  fanadiaii  j  fh  toher  I,  tliere  was  an  advance  of!  i  amniiioi  naiik  of  Coiiimercc  .  . 

tax  structure,  which  has  been  built  i  "f  ''"’j  J-';;;:;;,'”.,;  o  ltd  ■ 

,  ,  ^  nvorn.c^f*  ^^ot'kly  pay  onvelopo  of  t!ie  y*  V  . 

up  to  meet  the  needs  of  war,  is  tin-  nini  and  women  in  recorded  eni-|  c:i\lTd!all  I  In’elso' /.o 

fitted  for  the  future,  and  he  urged  i  idoymenl ,  iiowever,  fell  from  I  Do.,  lAiia  . 

«  . 1  ..  ..  1  S.'t*''  :*.(1  tn  .^'1*'  on  j  (all,  for.  Sccui*.  (ai.  I.Id.  com. 

a  complete  ovethaill  as  one  of  the  I  '  "■  •’  ”  ’  i.anadian  Iiorslmcnt  l  nnd  l.td 

first  needs  for  the  post-war  period  * n^imiision  in  einidoyniont  1  i  anada  Packers  i.imiird  "V’  ... 
u  IJ  XU  .  5,  ...  ,  ■  I  took  idace  in  the  non-niailllfactlir-  Canada  I'a.kcrs  I.iinitrd  ‘‘H"  ... 

He  said  that  Ihe  effect  of  taxation  i,,™  i,idiicii-ir.v  timm  uoi.io-  nnnaiH.  (  anada  starcti  Co.  i.id.  I’n-f.  ... 


YxArlj 

Date 

i  DIv. 

Payabla  Record 

ICvtC  < 

Aluniinum  Lo.  of  Laiind 

a  Ltd.,  Pfd.  .3.001. 2.3q 

F>b.  1.45  Jan. 

iititno  Irl.  I'r 

cf.  2.77  .OS-'.q. 

Leb.  1  Jan.  10 

.iKlo-Huronifiii  Li  in  it  it 

1  . .  .’.'O  ■  .11.  S. 

Jan.  2^4/ 4r>  Doc. 

Ai*lt  iV  \\  il>nr><  1 ,0.  tif  4.5 

iii4(i|ji  Ltd.  .3. .30  i;i7''-q. 

1  eb.  1  Jan.  15 

— 1IM4-1IM3— 
Paid  Paid 

<  < 


phase  of  the  business  situation  that  I  I/'';,'’;:.'’,? ■'’'"'’"T*!.! '?i 
J  .  .  X  ..  I  o,  ,;(io.s;!!i  as  compared  with  the  sum 

demands  serious  consideration.  He  of  .^tIft.-."*S.-l -4 5  paid  on  or  aiuxit 


.'•..‘■(I  I  .17'  q.  I  cb.  1  Jan.  la  l.dTCj 

l.nn  .oai'.  fill  1/1.7  Jan.  10/ 1.' 

I. an  .'/.'oi  Mar.  1  Vrb.  1.7  .Za 

•'.an  Mar.  I  Jan.  at  a.liO 

J. aii  .rrjCq  fell.  1  Jan.  12 

.’/.did.  fell.  I  Jan.  1,7  .J.7 

1.7(1  .:iSq.  fidi.  I  Jan.  17  ..IK 

.Ml  .'Jlui.  fell.  1  Jan.  1.7  ,‘i0 

.no  .17(1  1  1  1..  1  17  Dec.  30  II 


_ xi.  X  111.  XX  .  .  .  .1  took  idace  in  tlie  non-niaiiiifactiir- 

He  said  that  the  effect  of  taxation  |  j„p.  industries,  there  being  consid- 
as  now  applied  was  to  ciirli  incon- j  c rahle  ciirtnilmont  in  maniifactiir- 
tives  to  work  and  to  save,  while  uii- 1  mainly  In  the  vegetable  foods, 

PERCY  ADAMS  der  the  excess  profits  lew  the  ex- ;  IV”,’ 

*  I  nna  Inmlior  divisions.  This  was  the 

The  lone  line  of  outstandinc  ! business  tliroii.gh  inter- 1  seventh  monthly  decline  in  nuinu- 

mayo™  r..  Wo.Joanrha.  tdl"'  |  Si, 

over  the  past  half  century  received  k*’’®-  |  maniif.actiiring  indnstrii^s.  loeeiiie 
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over  the  past  half  century  received  added  that  it  was  to  he 

a  valuable  addition  recently  when  t^i*t  some  workalile  reform 

his  fellow  citizens  prevailed  on  R.  result  from  the  study  now 

Percy  Adams,  of  the  insurance  bro-  being  made  at  Ottawjrof  ilie  entire 
kerage  firm  of  Adams  and  Sise,  to  problem  of  succession  duties  in 
accept  the  office  for  the  current  ..  ■ 
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Federal  Election  More  Than  Likely 
Before  Parliament  Convenes  Again 


ypar.  For  over  a  quarter  of  a  oen-  with  inconir  lax  as  ap-!  linio  of  year,  nulldin-  and  trade 

tury  Mr.  Adams  has  been  an  on-  to  business  life,  and  issued  a  affoidod  iiiori*  employment.  In  ^ 

fhnsiastic  resident  of  Westinount,  grave  warning  against  the  .social-  ’  reported  gam  of  j 

and  at  all  limes  lias  taken  a  great  in-  i.x:„  xy^„x  pmsons  was  larger-tlian-nor- , 

terest  in  every  movement  that  tend-  ^  neatod  fiiian-  pxil  for  N’ovemhor  I:  this  was  no 

ed  to  the  improvement  and  develop-  problems  could  he  solvmi  by  di'iihi  partly  dim  to  the  rmploynicnt  | 

nient  of  the  Town.  Incidentally,  grandiose  schemes  of  so-called  of  iiniisiin’.ly  large  niiinhers  of  part- : 

both  at  home  and  at  the  office,  planned  econoniv state  iixinnTw.u-  "'."®  "orkers.  On  tlie  other  hand,j 

Mr.  Adams  has  had  an  unusual  ■  l<"o  monopolv  communications,  transpor- 

knack  of  making  a  host  of  friends,  Ihc'ti.tion,  l.igliway  and  railway  con- 

and  the  niaiority  of  them  will  be  competitive  syste  mwhicli  exists  i  miiintmiance  and  ser- 

anxious  to  co-operate  with  him  in  under  free  enternrise  I  ' ''  ‘’s  iimicr.ted  reduced  activity,  tlie 

every  way  in  his  task  of  bringing  enterpii.e.  I  seasonal. 

about  new  attractions  to  West-j  Pressure  Groups  .  — T — 

mount  as  one  of  the  outstanding!  -  {Larger  Delivcies  of 

residential  sections  on  the  Island.  I  Advantages  I  Wh  t  ^ 

For  ninny  years  Mr.  .Xdams  lias  The  effects  of  our  national  eco-  wneai  I 

taken  a.  keen  interest  in  the  de-  pomy  of  pressure  groups  which  are  Stocks  of  Canadian  wheat  in 

velopmcnt  of  .gardens,  and  with  his  .  store  or  m  transit  in  Nortti  .\in-i 

friends  has,  been  responsilile  for  the  ””  iineiiiial  sliare  of  bene-  erica  on  .laiiuary  II  totalled  372.-I 

many  prize  winners  in  the  contests  fits  by  flic  expanded  coixlilions  7, mi  imsliels  as  compared  willi| 

that  are  held  at  different  seasons  of!  brouglit  about  by  the  war  were  re-  i  1  •*'<'■''.7 1 S  on  tlie  corresponding  | 

the  vear.  I.  .  ,  .  !  date  of  last  year.  Tliis  year's  total  i 

to  by  President  (  lias.  A.  Roy,  included  :.:!0.2  1  L’.SS-t  bushels  in 

described  by  the  company  as  <*an  of  the  Provincial  Hank  of  :  Canaditin  positions  and  1!.8‘22,517 

inseparable  part  of  the  Canadian  Canada.  He  nienlioned  tiie  agri-  h'lshcls  in  I  nilcd  Stales  positions. 

national  defence.”  hut  if  they  were  ciiitprists  and  organized  labor  • 

to  be  available  for  use  in  periods  "  J  u-  v,  u  a  ,  •"  ' ’ 'T"'" 


iiainly  In  the  vegetable  foods.  r.m.  Piu-iiic  nail»».\  (■.».,  Prrf.  fo 
and  steel,  non-ferroiis  metal  •  "'T-  . 

ninher  divisions.  This  was  the  ^  .-..n 

111  monthly  decline  in  nuinu-  ixi.  I’lot.  .in 

ring  as  a  wliolr  since  the  he-  r.inwii  (.oik  xV  s.'nl  t.«.  I.id.  .  2.n» 

ginning  of  ,\inong  the  non-  !!,'I"''i.xxr'’' 

maniifaetiiring  industries,  logging  D.'.miiii.m  Miiiting  !!!  !.!.'.!!!!"  !sii 

sliowf'd  siihstaniiany  greater  sea-  I  lie  Di.ininkm  iiunk  .  .sn 

sonal  activity,  some  17, GOO  men  l>''mini.>n  |•(^l>l■ics  I.iniil.-d  com...  .S(i 

having  been  taken  on  by  the  co-  j'’"’* 

operating  camps,  in  which  the  ad-  11011x10011  M.iltmg  Co.  l.td .  .’so 

Vance  ('X(  ceded  the  average  for  the  Dom.  Ollcloili  >V  l.inolpuni  Co.  l  td.  1.20 

of  '‘ear.  Itiillning  and  trade  ,  I*"-  .extra  . 

iffoKh'd  more  eniployment.  In  ‘’T,'.:"'’" 

alter,  tlio  reported  gain  of  {  Dsmiiiilsi  j'ar  \  cii.oii.  Vo! '  I'Vi  C  7. .70 


•-■C  S.  I  i  ll.  I  1.7  Drc.  2'.'  14. 
;.iioIo1.  Mill-.  1  17  Dec.  .31,  41 

.•.’0  tilt.  I'd..  7  Jan.  16  .23 

.l'7i|  Jan.  17  .  4.7  Dec.  .30  '41 

.tl'q  Jan.  17/47  Dec.  30  14 

.■.o.|  I  II).  17  Jan.  22  .70 

.’..‘o.\rr.  .\|)ril  1/17  March  1/17 

l.•J7l|  X  l  et).  1  4.7  Jan.  1.3  47 
.’Oi|.  I  i  ll.  1  Jan.  2  17. 


bushels  in  I'niled  Stales  positions. 

llcliverii's  of  wlieat  from  farms 
in  the  Prairie  Provinces  during  the 


(Continued  from  Page  1) 
he  iiants  to  win,  apparently, 
for  co'nvenieiice  sake.  That 
means  he  will  likely  make 
stronger  efforts  from  here  on, 
particularly  after  nomination 
day. 

>(■  ¥ 

The  latest  story  1  gel  from 
Queen’s  Park  is  that  Mitchell 


- of  emergency  it  was  essential  that  •lanuary  11  amount- 

sideration  that,  it  the  coal  Industry  they  should 'be  maintained  in  nor- j  exercise  of  pressure,  in  obtaining  an 

of  x\ova  Scotia  is  not  maintained,  mal  years.  j  increase  in  their  revenues  to  com-  '\^UnVwVek■'' ulc^etanse'd 

if  it  should  he  allowed  to  decline  It  was  estimated  the  present  out-  ppnsate  for  the  increase  in  the  cost  portion  of  tiie  pre«ent  crop  'vear 
because  ('Piitral  Canada  gets  its  coal  put  of  the  Dominion  Coal  Co  and ;  ^  ,.„„„„ei,ced  August  1.  I'nf  l, 

from  outside  the  national  hound-  Old  Sydney  Collieries  —  5,500,000.  ^  dciivm  irs  irmn  western  f  icins  tn- 

aries,  tlien  the  resulting  destruc-  long  tons  a  year — could  he  mined  ,  P'oyees  of  other  enterprises  were  ••■>7  7n;i37i  imsiiels*  as  coin- 

tion  of  Xova  Scotia  purchasing  for  the  next  180  years.  In  Inver- {  unable  to  .step  up  their  scale  of  n'ared  wD  li  0  54  1 C.  t  in  the  sinii- 

power  will  destroy  also  the  liveli-  ness  County  and  the  Joggins  area  I  proportionafelv.  This  dis-  lar  period  of'lOm-t  l. 

hood  ol  Central  Canadian  workers  a  reduction  in  production  capacity  |  .  '  *  •  r  n  • 


tailed  ■J27.7n!V371  ixisiiels  as  com¬ 
pared  with  1  27.fi.54.1  Cl  t  in  the  sinii- 


iiic^  luifti)  a’,.x*^'i"'ii  I  hi  proportion  to  the  extent  of  the  -was  predicted.  i  Iiarity  Iiad  created  an  embarrassing.  i  ne  loiiowmg  (luaiuiiies  oi  no.  I'xi™ . 

Queens  lark  is  that  ;  itc  le  [  calamity  that  would  visit  Xova  Sco-  ippe  “mine-mouth”  cost  of  pro- !  situation  and  had  weakened  "the  '''®''®  f'sfi  (lelivered  "• 

Hcpbuin  has  temporal  il>  aban-  i  tia.  Xo  raw  material  can  he  coiisld-  dneing  coal  in  Nova  Scotia  was !  confidence  of  those  who  striiaeled  '  ^  xi”  the  I  rairie  Prov-  (•>  Oii  hnxis  of  old  slock, 

doned  his  plan  of  collaborating  ^,.^(1  Canadian  money  if  ^  ^  s*"'8B'p<'  iiices  during  the  week  ending  .laiiu-  .s  Scmt-.Mmnaiiy.  Hit  - 


'Pho  foUowinp:  quantities  of 
arse  grains  were  also  delivered 
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Jl.  n..ir ^  cr/nt  due  to  the  la(tk  of  workers  at  inland  furtherance  of  coal  by  .  Z  “  1  -  the  week  last  year  affects  the  lat- I  for  the  1944  miscellaneous  group. 

togelhei  and  upset  Dieii  in  the  the  fai’e  of  the  mines  but  it  was  ^3,,.  or  lake  steamer,  will  require.  Increase  in  Employment  Increased  Car  Loadines  ‘®'’  comparison.  i  Mhere  the  cars  will  he  reported  in 

House,  thereby  forcing  a  r  elec-  estinigted  th.at  by  t9 17  production  h  did  before  the  war.  the  as-  In  Non-Manufacturing  1  ,  ,1.!  The  list  of  commodities  for  1945  under  six  headings.  The 

h^x";  r,,ns--ar?nc‘\-e-fse'or5  00  oorions  Moderate  increases  in  employ- which  car  loadings  are  reported  has !  group  niimhers  inserted  in  the 

voles  to  do  this  Riii  Mitch  conipaia'd  xvilh  1939  This  would  nrited'^^^iates  PayfoUs  'vere  indicated  Car  loadings  tor  the  week  ended  Veen  extended  from  21  for  1944  to!  1  944  columns  indicate  where  the 

ane^ming  all  "  had  a  change  givTieLx.n^hlv  fuli  em  r3^•”the  hHef ^  .November  1  94  4. 1  Janiiary  6  amounted  to  49.883  cars  31.  The  1944  data  will  not  he|greater  part  of  the  cars  are  in- 

of  heart,  and  made  up  a  little  the  Nova  Scotia  collieries  on  a  condition'  w'as  accentuated  ^‘t®  0-01’®’“^-  ««  compared  with  44.770  cars  forirestated  and,  consequently,  datalcluded  in  the  1945  list. 


ary  11.  totals  for  the  preceding  (‘a)  Dividend  for  01c  month  paid  In  q — Quartrly.  Arr. — Arreara 

week  Ix'iiig  in  brackets;  oats.  2,- _ _ _ _ _ _ _ _ _ 

92.5  (3.1  32.135)  bushels;  bar¬ 
ley.  1,0K5,714  (.565,400);  rye.  25,-  t!'®  previous  week  and  02.411  cars  .for  some  of  the  coinniodities  will 

029  (12,003);  flax  seed,  25,850  for  the  week  ended  January  8,  not  be  strictly  comparable.  The 

117.902).  1944.  The  absence  of  a  holiday  iir  |  differences  will  not  he  great  except 

-  the  week  last  year  affects  the  lat- {for  the  1944  miscellaneous  group. 

Increased  Car  Loadings  t®''  comparison.  |  where  the  ears  will  he  reported  in 

I  F*  4-  W  Ix  t  IOA1I  commodities  for;  1945  under  six  headings.  The 

In  first  Week  or  1945  wlilch  car  loadings  are  reported  has  |  group  nnniliers  Inserted  in  the 

Car  loadings  tor  the  week  ended  Veen  extended  from  21  for  1944  to!  1  944  columns  indicate  where  the 


hit  witli  Drew.  .\t  present, 
llepbiirn  is  going  to  stand  pat. 
till  he  sees  a  better  way  of 
getting  into  power. 

Conceivably,  if  lie  sees  wliat  | 
happens  in  a  federal  election, 
he  might  have  other  ideas  about 
getting  back  to  power. 

47  47 

Of  sonic  interest  to  tliose  who 
w-ant  to  know  how  the  Family 
Allowance  organization  is  to  he 
set  np.  is  the  fact  that  Prince 
Edward  Island  is  to  he  the 
guinea  pig.  Tlicy  will  get  i 
things  going  there  first,  then  | 
try  to  duplicate  the  organiza-  j 
tion  on  varying  scales,  as  tlic.v 
roll  westward.  Coiueivahl.v 
British  Cohinihia  niiglit  he  the 
last  proviirce  to  have  their  fain-  | 
ily  allowance  machinery  running  1 
in  higli  gear.  There  will  only  j 
be  20  in  the  office  at  Chariot-  | 
tetown,  including  a  regional  | 
director.  There  will  be  more  j 
across  Canada.  Expenses  of  tlie  j 
niaritimes  and  Hritisli  Coliiinbia 
are  to  he  horn  by  wealthy  Ont¬ 
ario,  wliile  Qiiebei;  in  its  taxes 
is  to  be  self-support iiiR.  So  at 
least  said  Hon.  Brooke  Claxton, 
Minister  of  Healtli  and  F’nbiic 
Welfare,  in  a  recent  speech. 

Ontario  and  Quebec  ivill  pay 
fhe  highest  salaries,  a  niaxiniuin 
of  $5,400.  and  the  director  for 
all  Canada  is  to  .get  $7,200, 
3vhich  is  away  more  than  the 
government  usiiaily  pays  for 
jobs.  Even  the  Dominion  gov- 
ernmetH.  usually  milch  cow  for 
job  .seekers,  lias  to  raise  the 
ante  these  days  for  good  talent. 

The  allowances  will  all  lie  ad¬ 
ministered  from  provinci'il  .ca¬ 
pitals,  and  the  federal  officials 
will  dovetail  their  work  into 
the  provincial.  By  functioning 
from  the  provincial  capitals, 
tliis  should  give  the  federal  gov¬ 
ernment  goodwill.  However,  as 
usual,  fhe  Little  Canadians  will 
figure  ■no  sun  sets  properly  un¬ 
less  preceded  liy  a  crack  at  fhe 
federal  government-even  if  Cold- 
well  is  P.M.  then — and  so  this 
olive  branch  will  hardly  achieve 
Its  full  purpose. 

However,  the  family  allow¬ 
ances  are  on  the  way,  and  so  is 
some  of  your  and  my  money  to 
keep  fliem  running. 


year-round  basis  and  provide  for  gg  pogj  n,oved  Inland.  As  a  pro¬ 
miners  now  in  the  armed  forces.  ducer  of  energy,  coal  ■was  losing 
In  tlie  period  1937-1939  subven-  ground  in  Canada  to  petroleum, 
tions  averaging  $2,000,000  a  year  gas  and  waterpower  for  the  genera- 
provided  a  market  in  Central  Can-  Uon  of  electricity.  The  company 

ada  for  2.000,000  tons  of  coal  said  fhe  most  disturbing  phase  of 

which  could  otherwise  not  have  plants,  centred  largely  in  Quebec 
been  sold.  The  result  would  have  tpig  development  was  the  vast  war- 

lieen  a  11ire('-day  week  instead  of  a  time  expansion  of  electric  power 

five-day  week  in  the  mines.  which  ■was  regarded  as  an  import- 

The  maritime  coal  mines  were  ant  niaiket  for  Nova  Scotia  coal. 


Canadian  Business  Index 


FINANCIAD— U.B.S. 

Il.Tiik  Dcliils  11  Moiillis 
ClmitiM’eil  liH'iks — Nov.  .’lO.: 

Deiiioiu!  Deposits  . 

•SHviiigs  Deposits  . 

(iiirrriit  I.oatis  . 


DOMINION  FINANCE— 

'roliil  Itcvciiiirs  . 8  nios. 

IXdiiiai’.v  Kxpeiiililiircs  . 8  mos. 

Wae  Lxpendilurps  . 8  iiios. 

Nalioiial  Incoiiip . .  11  mos. 

BC.SINESS  CONDITIONS— D.B.C. 

General  Economic  Situation — 

Index  of  I’liysical  \  ohmip  of  Itiisiiipss 

il  nioiill-.s  .! . l!i:).7-9  pqil'il  HlO 

Inilpx  of  Industrial  I’roductioi, 

II  inontlis . 19.37-9  equal  100 

Production  and  General  Business— 

Mineral  I'roduftion— 

II  inonllis .  19.37-9  equal  100 

Gold — 11  luoiitlis . Fine  Ozs. 

Coal — II  inontlis . Tons 

Mfg.  Production — 

It  .Mouths .  1937-9  ei|Uo1  10(1 

Flour  Prodiicllon  -to  months  ..  .  Hhts. 

(kittle  SlaiiKlilPring— 11  months . No. 

lloR  Slaiiglilerinr — It  months . No. 

Cigarettes  released — It  months  . No. 

(agars  released — 11  months . No. 

I.ealher  llool.s  A  .Shoes — 11  months.  I’rs. 
Haw  Cotton  Coiisumplioii— 1 1  mos.  I.hs. 

Newsprint  Produrtion — 12  mos . 'Ions 

Steel  Ingot  I’roduct. — II  mos.  I.ong  Tons 

Pig  Iron  Product.  .11  mos.  .  I.ong  'I’ons 

Contracts  .\warded — It  months  .  * 

Bldg.  Permits,  .38  Mimic. — II  mos . 8 


1941 

1943 

Change 

8 

.1 

Of, 

13.6 

.  5,3.6 1:4, !I45  48,'J4C,287 

“t* 

i,8i3,.3;io.ono 

1,826,8:18,000 

0.7 

2.:i4:lm  1.00(1 

1,961.161.000 

+ 

19.7 

l,'23Ln88,000 

98.3.407,000 

“i* 

26.0 

I,798,.36S..375 

1,7,33,087,469 

2.6 

450.:i50.007 

402,882,667 

14.0 

2.on:t.’224,342 

2.2;t9,287.,354 

7.9 

8,126,000,000 

7,9:18,000,000 

4' 

6.1 

2.37.2 

234.8 

1.0 

•268.0 

272.2 

- 

1.5 

229.6 

241.7 

.3.0 

2. 651, .399 

4.3.38,205 

20.6 

15,500,.308 

16,154,041 

— 

4.0 

20:1.0 

292.6 

4- 

0.1 

19.9.3,3.914 

20,L32.:i80 

— 

0.9 

1.828,021 

1,488,689 

-t- 

22.0 

7.9!)8,772 

6.200.162 

-1- 

28.9 

10,034,007,120 

10.237, !t48,832 

3.0 

181.7l'2,.36n 

179,334,470 

4- 

1.3 

.3‘2.(i,38.i07 

.31,447,996 

+ 

.3.9 

118,417,704 

16.i,719,9l2 

10..5 

j 


lERE  lE  NO  TIME 
Ftfll  WAITINB : 


2,991,7.82 

2,780,928 

1,71;i.47fi 

279,2;tl,-20n 

88.398.617 


2,982,797  —  9.3 
2,769,1.70  -(-  0.4 
1,621,009  -f  .3,9 
191,114,600  -g  43.8 
3n„3n4.57.3  -t-  .36.4 


Elec.  Power  Output— 11  months. .  k.w.h.  37,100,631,000  36,818,140,000  +  0.8 
INTEKNAE  TRADE— U.B.S. 


PRICES— D.B.S. 

Wholesale  Price  -Nox. 
(lost  of  l.iving — Nox'. 
Index  Com.  Storks — Nov. 


GRAIN  STATISTICS— Bushels— D.B.S. 
Wheat  in  Store— Jan.  4  . 


EMPLOYMENT— D.B.S. 

Sept,  average  unadjusted— 

General  index . 1920  equal  100. 

Manufaeturing  . 

Logging  . . 

Ylining  . 

Cnnsiruction  . 

Trade  . 


100 

186.4 

107.1 

4- 

11.7 

1011 

165.0 

1.32.1 

8.5 

ion 

102.7 

99.7 

4- 

2.8 

I  Oft 

]  18.9 

118.3 

4- 

0.5 

lOft 

83.6 

83.8 

— 

0.2 

jftft 

97.1 

97.6 

— 

0.5 

:i72, 860,715 

.351,811,388 

5.1 

182.8 

IS3..3 

0.4 

224.9 

22,3.7 

0.4 

•208.0 

17.3.0 

4- 

18.9 

1.34.8 

1.38.7 

2.7 

104.1 

129.9 

— 

19.9 

102.8 

118.0 

4- 

10.0 

MARITIl  COAL  MINES 

( (.loiitimied  from  I’uge  1) 


TRANSPORTATION— n.B.S. 
Railway  Car  Loadinsa 


Week  to  .Ian.  6  Week  ago  Year  ago 


...  ,,  ,  ^  J  RAILWAY  EARNINGS— C.  W.  R. 

up  With  the  state  of  the  coal  indus-  November 

try,”  the  conipany’.s  brief  said,  "hut  o7iM’at"g  Revenues  . 

the  Interests  of  all  Eastern  Can-  Operating  Expenses  . 

ada  are  bound  up  with  tlie  purchas¬ 
ing  power  of  the  people  of  Nova  Net  Revenues  ... 

Scotia,  so  very  much  of  which  i.s  Eleven  Months— 
spent  to  buy  the  manufactures  of  Oiieraiing  Revemi 
central  Canada.  operutmg  Expens 

“The  existence  in  Nova  Scotia  of  Net  Revenue  . 

a  potential  source  of  coal  siipiily  c.  p.  R.— November 
■which  could  be  immediately  in-  Gross  earnings 

creased  by  25  per  cent  and  tiiorcby  woi;kiiig  expenses 

correspondingly  enlarge  tlie  pur- 

chasing  power  of  the  Nova  Scotia  _  Net  eanimgs  — 
people,  is  worthy  of  the  considerate;  •’‘i*''"  Months— 
attention  of  the  people  of  Central  ...  L'.*’'**  eunimgs  . 

Canada.  Working  expenses  ., 

Vlt  also  merits  (iK'ir  .gravest  con-  Net  earning- 


Net  Rcvciuies 


(l|ierating  Revenues 
Operating  Flxpenses 


49,88:; 

Cum.  to  Jan.  6 
3,670,721 

1844 

$ 

.36,979,000 

31,404,000 


Yr.  ago  2  yrs.  ago 
3,157,900  3,309,639 

1843  Change 

5  I 

37,001,000  —  ■22,000 

29,777,000  +  1,629,000 

7,226,000  —  1,671,000 


402,02:1,000 

3:10,66.3,000 


27,10,3,196 

21.13.3,118 


■2!i;i,278,SCi8 

271,869,1.39 


401„3:i.3,000  1-  1.088,000 

312,872,000  -)-17,713,0oo 


27,461,492 

21,870,8,32 


The  grim  headlines  of  the  past  few’  months  are  a  lesson 
to  all  of  us.  Victory  is  not  yet  ours  . . .  may  not  be  ours  for 
some  time  to  come. 

That  is  the  reason  w’hy  this  distillery  w’ill  continue,  in  the 
months  ahead,  to  devote  its  facilities  to  the  manufacture  of 
alcohol  for  w’ar  purposes.  This  is  our  first  concern— to  see 
to  it  that  our  organization  produces  ■war  alcohol . . .  for  this 
precious  substance  is  contained  in  the  explosives  for 
torpedos  and  bombs ...  it  guides  the  flier  on  his  perilous 
w’ay,  as  a  component  of  his  compass  ...  it  is  in  the  merciful 
drugs  and  medicines  of  the  battlefield . . .  and  in  the  lacquers 
and  paints  'which  sheathe  war  material. 

Alcohol  for  war  is  needed  in  great  quantities.  Until  Victory 
is  won,  our  plant  is  at  the  disposal  of  the  Government  for 
the  manufacture  of  alcohol  for  war! 


MELCHERS  DBTIUERIES  UNITED 


MONTREAL 


BERTHIERVILLE 


269,824,903 

■22.3,031,047 


23,47;i.00..  1 
■29.238,094 


44,193,918  —  7,784,189 
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DOME  OUTPUT  OFF  11  ~  ^ 

SHARPLY  IN  YEAR! 


Western  Oil  News 


Gross  Production  for  1944  Down  ^ 
11  p.c.  from  Year  Before,  I 
at  55,177,494 

Toronto  —  Cross  production  of  j 
Dome  Mines  Idd.  for  month  of  I 
Dccrmber.  1944,  cTinonuted  to 
SlOl.ine  lor  lltc  preceding  montli 
and  with  $474,240  for  correspond- 
luK  month  of  1943. 

Gross  production  for  12  months 
of  1944  totalled  $5,177,494,  a  re- 


Shell  Jumping  Pound  Discovery  Well  Gets  Further 
Tests  —  California  Standard  Locates  Interesting 
Well  Near  Princess  Devonian  Discovery  —  65 
Wells  Completed  at  Fort  Norman 


I  garding  wells  in  the  general  area, 
I  They  have  gone  in  Ram  River  No. 
I  3  after  the  holiday  and  Shunda  Oil 
is  also  resuming.  Arrow  Brazeau 
is  still  ready  to  go  as  soon  as 
present  difficulties  in  obtaining  a 
full  water  supply  are  overcome. 

«  « 


Tungold  Planning  A 

Deep  Drill  Program 


present  difficulties  in  obtaining  a  ,  additional  5,000  || _ _ 

full  water  supply  are  overcome.  of  diamond-drilling  has  been 

»  »  »  recommended  for  the  properties  of 

Drilling  at  the  Sullivan  Creek  the  Tungold  Mines  and  a  deal  is  now  Stocks- 
Phillips  Petroleum  (U.S. )  test  was  being  negotiated  with  a  recently  Aldermac 
reported  down  to  1,281  feet  at  the  incorporated  mining  company  to  Ang  Hur 
Kootenay.  carry  out  this  new  test,  Tungold  Aquarius 

^  Mines  officials  announce.  Area  .  . 


MINING  MARKET  RECORD 

Tranuctions  on  TORONTO  STOCK  EXCHANGE 


I  TV  BUS  rwrr  .^orm^n  |  Kootenay.  carry  out  this  new  test,  Tungold  Aqiiarius 

Mines  officials  announce.  Area  .  . 

Shell's  Jumping  Pound  discovered  well  was  subjected  to  a  further  Imperial’s  test  at  Tempest  show-  In  a  report  to  directors.  Jack  Arjon 
series  of  tests  this  week  employing  a  considerable  variation  of  chokes  4,J03  feet  at  last  report.  This  is  Nutt,  general  manager,  states  20  Armistice 
and  back  pre.ssures,  and  obtaining  a  variety  of  results  from  Y®'’onian  test,  now  in  the  holes  were  put  down  on  the  main  Ashley 


In  a  report  to  directors.  Jack  Arjon 


experiments. 

Comi)any  experUs  are  trying  to  obtain  the  best  production  with 
the  most  favorabld  gas/oil  ratio. 

These  varied  tests  were  nearing  their  conclusion  at  latest  report. 


Madison  lime. 


group  and  13  of  these,  aiong  a  Astoria 
length  of  S4  0  feet,  Veturned  assays  Aubelle 
averaging  $5.16  a  ton  over  ave-  Aumaque 


ductirn  of  $595,026,  or  11  per  cent  cut  in  the  choke  was  tried.  The  well  was  down  to  11/64 


from  the  $5,772,520  reported  gross 
production  for  the  previous  year. 


This  production  of  $5,1  77,494  mounted  to  2,550  on  the  tubing 


nen  a  urasne  cu.  m  uie  cose  was  >..eu.  .ue  we.i  was  oowo  lo  li/o-  spudded  on  JailU- 

aud  production  reducMl  to  19  bbl.  of  i>3°  naptha  per  day,  with  no  j,y,y  ,-pported  at  49  feel, 

water.  Gas  flow  during  this  test  was  cut  to  1.250,000  c.f.  and  pressure  ‘  ‘  if 

ounted  to  2,550  on  the  tubing.  Amended  allowable  issued  on 

Highest  naptha  production  to  date  at  the  well  was  96  bbl.  a  day.  Home  Millarville  No.  *1  6  well  by  the 
Officials  said  that  the  well  would  led  drilling  in  a  very  hard  capping,  Alberta  Conservation  Board  givesl 


Calitorma  Standard  Company  averaging  $5.16  a  ton  over  ave-  Aumaq 
repotts^No  50-.13-B,  Conrad,  test-  width  of  18.5  ft.  Four  addi-  Aunor. 

ing  at  .>,_34  feet,  and  the  No.  75-  fi„nnt  hniee  tn  a  Bacam; 


showed  a  reduction  of  $2,756,292,  Highest  naptha  production  to  date  at  the  well  was  9b  bbl.  a  day.  Home  Millarville  No.  *1  6  well  by  the 

or  34  per  cent  from  the  company's  Officials  said  that  the  well  would  ed  drilling  in  a  very  hard  capping,  Alberta  Conservation  Board  gives 

peak  production  of  $7,933,786  re-  be  shut  in  during  the  next  few  days,  which  had  slowed  down  drilling,  the  weil  a  30-day  volume  of  12,240 

ported  for  1940.  As  will  be  noted  in  when  a  complete  study  will  be  Depth  was  4,345  ft.  barrels,  which  is  an  average  of  408 

the  table  given  below,  the  com-  made  of  data  obtained  and  the  ^  barrels  a  day,  with  a  limit  for  any 

pany’s  1944  production  was  the  future  policy  be  decided  tor  the  When  last  year's  totals  are  com-  24  hours  of  500  barrels, 

smallest  since  the  $4,040,318  re-  well.  pleted  for  Vermilion  field,  it  is  <•  ♦>  ❖ 


the  table  given  below,  the  com-  made  of  data  obtained  and  tbe 
pany’s  1944  production  was  the  future  policy  be  decided  tor  the 
smallest  since  the  $4,040,318  re-  well. 


ported  fpr  1932. 


The  recent  production  record  iful 


The  company  is  also  giving  care- 


When  last  year's  totals  are  com¬ 
pleted  for  Vermilion  field,  it  is 
estimated  by  Edmonton  oil  men 


tional  holes  in  a  165-foot  section  Bagamac  . 
gave  an  average  value  of  $8.56  Bankfield  . 
over  average  width  of  16.2  feet.  Base  Met 

Bear  Ex. 
Beat-tie  G  . 
Bidgood  K. 

Mining  Notes  I  Bob jo 

Bonetal  .  . 
Bralorne  . 

JASPER  PORCUPINE  Buff 'Tnk  ' 


Sales 

High 

Low  Tuesday  Change 

High 

Low 

16,950 

.20 

.16 

.16 

—  3% 

.33 

.15 

950 

8.25 

8.00 

8.00 

8.25 

5.75 

2,200 

.85 

.85 

.82 

-t-  2 

1.18 

.55 

4,700 

.20 

.16  % 

.16% 

~  2% 

.3  4+2 

.16% 

7,000 

.13 

.10 

.10 

—  2% 

.18  % 

.07 

3,500 

^  2 

.29 

.31 

—  1 

.58 

.25 

1,5(0 

.07 

.0  7 

.07 

■!  1 

.00 

.0  4  Vz 

27,900 

.i;? 

,1  7 

.18 

+  ’/2 

.31  % 

.08% 

76,500 

.40 

.36% 

.38 

-  1 

.71% 

.36% 

33,300 

.83 

.74 

.74 

—  9 

1.04 

.28 

3,00S 

3.90 

3.76 

3.8.5 

+  10 

4.  to 

3.20 

i,»:r>(i 

.14 

.14 

.1  4 

—  1 

.2:: 

,11 

1 1.316 

.12% 

.10 ’4 

.1  2  tk 

JL.  14 

.21 

.10 

9,4  50 

.14% 

.13% 

.13% 

—  1'4 

.24  % 

.10 

106, .525 

2.04 

1.80 

1.88 

2.89 

.36 

31,202 

1.78 

1.63 

1.65 

-1-  2 

2.45 

1.31 

51,150 

.45 

.41 

.43  % 

— 

.67 

.22 

9,4  00 

.12% 

.12 

.12% 

.17% 

.06% 

17,262 

.17 

.  1  5  !  i 

.17 

+  1% 

.28  % 

.14 

Toronto  -- -  Jasper  Porcupine  Buffalo  Cdn. 


South  of  Wrentham  and  east  of  Mines,  adjoining  Delnite  Mines  on  Bunker  H 


follows: 

1944  $5,1  77,494 
1943.  5,772,520 
1942.  6.579.536 
1941.  7,769.368 
1940.  7,933.786 
1939.  7,462,379 
1938.  7.293,289 
1920  . . 


1937.  $7,484,436  ;  t 


1936.  7, 

1935.  7, 

1940'  'f933  N8  6  \IU'  6'266’957i  A  new  and  unusually  interesting  aT'iyaVt"a'‘st’eadyll)!o^ 

939  7  46:^:  79  932  4  040.3  8  L^  .'  located  this  week  by  g  will  be  shown  in  1945. 

1938:  7  293  289  9:1  .3  512  066  ^  «l>fornia  Standai'd,  which  releas-  „ 

1920  .  .  $2,020,568  ed  word  hat  another  hold  is  to  go  Bo,.radaile  refinery  in  pus- 

- ^ -  down  to  the  Devonian  l.me  clo.se  to 

Tliallmm  ProrluroH  ,  discovery  operation  he 

Thallium  Produced  we  i.  ^  „„ 

Princess  76-22-A,  the  new  well 

Hudson  Bay  Plant  ^as  been  located  in  the  NEVi  of  a.  iho  .amnpn..  tc  taHn- 

_  ]sd  12  sec.  22-20-12w4  about  a  pri^sent  the  companj  is  taking 

Winnipeg  —  For  the  first  time  in  |  (luarter  mile  southwest  of  Princess 
the  history  of  the  Dominion,  a  rare  ,\'o.  8.  It  will  be  drilled  by  (’an.-  y  ...  ^  at  is  handling  the 

metallic  element  of  the  aluminum  Tex,  and  is  the  first  drilliivg  in  if  if 

group  which  goes  liy  the  name  of  this  immediate  area  since  the  sen-  t.  .i-  i  t  •  u,  * 

«haii  ,.n,  h.,  fho  hmH-  ...tia..  =  i  .,..ii..„  K.,  B.  W .  I^aiiibnght,  iiiaiiager  of 


7,315.168  future. 
7,286.191 

I  .1  I  <  .086 

6,2hi>,9ni  .  ,1 

4.040.31  8 


Thallium  Produced 

Hudson  Bay  Plant 


group  which  goes  liy  the  name  of  this  immediate  area  since  the  sell¬ 


ing  the  year  and  with  51  wells  acres, 
now  contributing,  it  is  predicted  48  48  ¥ 

that  at  least  a  steady  20,000  bbl.  The  acreage  is  in  towns! 
a  month  will  be  shown  in  1945.  ranges  16  and  17  west  4  ai 
The  C.N.R.  is  using  treated  oil  fiui'cs  the  drilling  of  a  well, 
from  Borradaile  refinery  in  pas-  ^  ^  ^  I 

senger  engines  and  when  Lloyd-  IVilh  no  ofp'cial  change  to  report  | 


ocres.  seoted  a  4  7-foot  section  of  massive  Cent  Pat.  . 

„ ,  *  48  48  ,  .  ^  basalt.  This  formation  was  cut  at  Cent  Pore  . 

The  acreage  is  in  township  5,  footage  1,632-79  and  the  drill  is  Chem.  Res. 

ranges  16  and  17  vvest  4  and  re-  still  in  this  favorable  structure  ac-  Ch’tcrville  . 

quires  the  drilling  of  a  well.  cording  to  latest  word  from  the  Coch  Wil. 

^  *  *  property.  Coin  L. .  . 

IV  ilh  no  ofp'cial  change  to  report  Jasper  Porcupine  has  been  car-  Coniagas. 


2,700 

6,500 
2,50  0 
164,174 
64,125 
272,474 
633 
3,560 


.10 

.09 

.09% 

+  % 

.10 

.08’%' 

.03  % 

.0  3% 

.03% 

—  % 

.0.5 

.03 

.07 

.07 

.07 

+  1 

.09  ■% 

.04 

.93  .75 

1.90 

.91 

+  16 
-r  5 

.93 

2.30 

.60 

1.50 

1.15 

1.0.5 

1.06 

+  6% 

1.26 

.90 

2.20 

2.12 

2.15 

4-  4 

2.50 

1.62 

.14%  .13% 

.1  4  Vi 

+  1  % 

.21 

.08  '5 

.27 

.26 

.26 

—  2 

.48 

.17 

2.25 

1.60 

2.20 

+  .52 

2.25 

1.15 

3.50 

3.20 

3.35 

20 

3.50 

1.57 

At  present  the  company  is  taking 
about  55  tank  cars  a  week  from 
the  refinery  that  is  handling  the 


thallium  was  recovered  bv  the  Hud-  sational  strike  of  Devonian  oil  bv 


son  Bay  Mining  and  Smelting  font-  California  last  fall, 
pany  at  Its  F'lin  Flon  plant  in  1944.  Latest  reports  from  the  other 
There  were  only  128  pounds  of  wells  of  the  comiiany  showed 
thallium  recovered  from  the  hun-  Conrad  75-35-(l  drilling  at  1.333 
dreds  of  thousands  of  tons  of  ore  I  ft.  and  Foremost  No.  2  coring  at 
that  went  through  the  company's  3,047. 
mills,  but  mining  men  view  the  an-  48  48  48 


nouncement  as  of  potential  import-  South  Brazeau  Petroleums  has  *  ^T  i  . " 

ance  as  well  as  a  matter  of  gi eat  in-  closed  the  deal  with  Pacalta  Oils  ^  i  Phillips  Pele  (U.S.)  test  v 

terest.  Value  of  the  128  pounds  of  and  arrangements  are  being  made  ^  nni  1  ■  ,  ported  down  to  1281  ft.  thi 

thallium  is  given  by  the  Dominion  for  the  early  drilling  of  a  well  in  in  Koot. 

Bureau  of  Statistics  as  $1,690.  The  Princess  field  jointly  by  the  two 
metal  is  used  as  an  alloy  and  also  companies. 


Jifornia  last  fall.  Imperial-(  a nol  and  Norman  Lx- 

Latesl  reports  from  the  other  i! 

■118  of  the  companv  showed  ‘V"'; 

nrad  75-35-C  drilling  at  1.333  I-V  that  6.->  wells  had  been  completed 

and  Foremost  No.  2  coring  at  'V 

on,  or  capable,  of.  production. 

If  If  If  Particulars  regarding  the  pro- 

South  Brazeau  Petroleums  has  withheld. 


4,7  09  feet. 

48  48  48 

Pacific  Pete  No.  8  well  in  Turner 


confirmed  at  5,0  70  feet. 

48  48  48 

McCoIl-Eronleiiar,  British  Do¬ 
minion  Development  lest  at  Biill.s- 
head  in  Banff  shale  and  drilling  to 
Devonian,  was  reported  at  4,510  ft. 

48  48  48 


property  inj 


be  assayed. 


I’ARA.MAQUE  MINES 


C.  Smelt.. 

1,775 

51.76 

51.00 

51.00 

55.25 

38.50 

Conwest . 

77,250 

1.50 

1.24 

1.40 

+  15 

2.84 

.90 

Delnite  .  .. 

15,000 

1.26 

1.17 

1.20 

— 10 

1.40 

.70 

Denison  . 

2,500 

.04% 

+  ’/z 

.05 

.02  'A 

Dome 

950 

26.50 

26.00 

26.15 

—  •% 

31.25 

24.75 

Duquesne  . 

2,900 

.23 

.!>2 

.09 

E.  Malar.  . 

33.0  5  5 

2.52 

2.38 

2.50 

+  10 

2.70 

1.66 

E  Sulliv.  . 

35,500 

.60 

.4  8 

.53 

+  6 

.63  ’% 

.36 

Dona  Ida 

46,500 

1.10 

.98 

1.04 

—  4 

1.14 

.98 

Falc’bridge 

2.505 

5.00 

4.70 

4.9|) 

+  20 

6.00 

3.1  0 

Fed  Kirk.  . 

3,000 

.05% 

.0  5  ' 

'4  .05% 

—  % 

.08 

.04  Va 

Francoetir. 

11,150 

.61 

.59 

.60 

.80 

.33 

Frobisher 

27,295 

9.00 

8.60 

8.85 

+  25 

9.00 

1.70 

being  pumped  over  the  600-mile _ _ 

4-in.  pipe  line  to  VVliitehorse  re-  ,  r  ■  »» 

finery  and  presumably  the  plant  at  Lake  Dufault’  RcpOrtS 

Norman  Wells  is  also  being  sup-  ^ 

plied,  though  at  a  decreased  rate  t/II  l/rllling  m 


for  the  making  of  flini  glass  of  Joint  holdings  total  1.427  acres  xor  nan  VVeBs  is 

great  density  and  refractive  power,  ^nd  the  companies  have  checker-  ’.j  .  thoneh  at  a  rieprpssprt  i- 

which  is  used  in  ontlcal  instru-  boarded  the  acreage,  each  taking  P*'oa,  though  at  a  decieased  1, 
which  IS  used  in  optical  ^ 

Preliminarv  estimates  bv  the  Do-  ’’o  similarly  split  between  the  , ,  Assuming  consumption  of  .I 

t'reiiminary  esumates  ny  tne  uo  ,  •'  bbis.  a  day  by  the  Norman  refine 

Tiiinipn  Hn rpa ii  pf  Statist ics  fnr  ni  in-  cuiiipaiiies. 


over  i)uy(,  .  uosis  or  me  iirst  well 
Preliminary  estimates  by  the  Do-  be  similarly  split  between  the 

minion  Bureau  of  Statistics  for  min- 

eral  production  in  Manitoba  for  first  well  is  to  be  located  by 

1944  total  $10,379,677.  as  compared  .Jo**-,  a"'*  the  acreage 


Assuming  consumption  of  500 
bbIs.  a  day  by  the  Norman  refinery. 


No.  1  was  at  3,9  62  feel.  the  boundary  drilling  3  00  feet  G  YK  A.Rts. 

*  ^  *  West  of  the  boundary  was  advanc-  Gillies  L. 

Drilling  at  Sullivan  Creek  the  ed  97  feet  and  is  now  down  ap-  Glenora 
Phillips  Pele  tU.S.)  test  was  re-  proximately  300  feet.  The  boring  God’I  L.  . 
ported  down  to  1281  ft.  this  week  started  in  diorite  and  has  passed  Goldalo 
in  Koot.  into  feldspar  porphyry.  The  repeti-  Gold  Eagle 

- - —  Hon  of  this  favorable  formation  so  Golden  G. 

Lairo  Diifaiilf  RonAr**  the  north  of  the  strike  of  Goodfish ,  . 

L-aKe  uurauir  Keporrs  the  Louvlcourt  Goldfleld  zone  in-  Grandoro  . 

On  Drilling  Progress  creases  the  ore  chances  on  the  prop-  G.  Manitou 

_  ®  *  er(y.  states  Andrew  Robertson,  con-  Halcrow.  . 

Lake  Dufmilt  Mines,  Limited,  re-  engineer.  The  drill  is  pass-  Halllwell 

ports  the  new  hole  designed  to  cut  '”8  through  likely  looking  rock  ^^'l^or  .  . 

the  contact  at  a  point  100  feet  to  '''‘h  evidence  of  strong  shearing  Hard  Rock 


10.50  — 

.70 

.10%  — 
.oiVi  -f- 
.31  + 

.2,3 

.04  — 


with  $10,170,520  for  1943.  Pro¬ 
duction  of  non-metallics  is  estimat¬ 
ed  at  $3,348,449. 


The  first  well  is  fo  be  located  by  J.'’ /i  piesent  oul-  the  *i)rpvious  hole  Is  widespread  mineralization,  and  Marker  . 

s.  E.  Irwin  and  the  acreage  now  approaching  the  sulphide  zone  to  go  before  it  will  Harricana 

mlved  includes  secs.  1  and  12;  ''  11®  Eonr^hn1e«  hfve  heen^cnmnleted  the  projection  of  the  Louvl-  Hasaga 


Dividend  payments  were  down 


involved  includes  secs.  1  and  12; 

secs.  2  and  11;  E%  sec.  14, 
west  of  Red  Deer  River  all  in  tp. 


major  fields  of  the  continent,  it 


in  the  latest  campaign  of  under-  .  Tinmniror 

srrniind  drilling.  The  fourth  hole  Survey  of  the  property  has  been  Hollinger 


slightly  from  1943.  the  respective 
figures  being:  1943,  $6,347,014; 
1944,  $6,288,270.  The  1944  pay¬ 
ments  were;  Hudson  Bay  Mining 
and  Smelting.  $5,515,946;  Sherritt 


Holdings  are  flanked  on  the  West  important  demand, 

by  the  holdings  of  Hutton  Synd.  and  only  a  comparatively 

on  the  north  and  east  by  holdings  jiart  of  the  field  has  been 


proves  that  it  is  capable  of  meeting  ground  drilling.  The  fourth  hole  ^  me  pi oper^^^^  nas 

verv  imnortant  deinsnd  was  carried  to  depth  of  950  feet  shows  one  and 


of  California  Standard. 

This  development,  Maynard  J. 


lelting.  $5,515,946;  Sherritt  k,  •  J 

.  $293,721;  San  Antonio,  V"  7  a 


intensively  developed,  and  should  ®  base  lor  the 

greater  demand  arise  in  the  area  ^''0  intersections  xvere 


from  the  Amulet  Dufault  which  is  “‘“A"®  ayae.  t  tie  geopnysi- 

iised  as  a  base  for  the  drilling.  Two  completed  the  con- 


Davies  points  out,  is  in  ad'dition  to  served,  another  pipeline,  par- 

the  operations  already  announced  first  can  be  laid  at  a 


now  served,  another  pipeline,  par-l^'rst  assaying  6.S.i  per  cent  zinc 
aliening  the  first  can  be  laid  at  a  I  over  91^  feet,  and  the  second  about 
fraction  of  the  cost  of  the  original  feet  farther  on  in  the  core  as- 


Vermilata  Oil  Has 

Share  In  Deep  Test 


for  South  Brazeau  Pete  on  Shundal  I'a^iion  ot  me  cost  ot  the  original  "Z  Tk 

anticline  in  the  northwest  Foot-  oo**-  -moro  inwor 

hills.  Tbe  product  from  Norman  Wells  In  addition  there  were  lower 

,  Progress  is  being  made  in  plans  ’’'S'*  grade  oil,  testing  from  velues  in  copper,  gold  and  silver. 
foY  drilling  in  the  area  northwest  41  degrees  API.  and  will  ’ 

of  Ram  River  wells,  where  a  De-  How  at  temperatures  down  to  as  Audley  Gold  Starts 

a  will  oi - 1 lOW  as  7ft  dPETUPPift  hplnw  v.i^rn  • 


p  the  magnetometer  readings.  Work  Jason  M. 

J  on  the  camp  buildings  has  been  JelUcoe 
completed  and  progress  should  be  Herr  .\dd. 
„  HiUch  faster  from  now  on.  Kirk.  L. 


OFTIOXS  E.XERCISED 
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7.000 
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7,000 

.11 

.11 

.11 
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4,000 
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.05 
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9,500 

.03% 
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.03% 
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.02% 

Halliror  . 

315 

3.35 

3.25 

3.35 

3.85 

2.75 

Hard  Rock 

8,100 
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.74 

—  1 

1.29 

.65 

Harker  . 

7,600 

.06  % 

.05  ’4 

.06% 

+  % 

.09 

.0  4  V4 

Harricana. 

18.500 

.34 

.27 

.27 

_  2 

.47 

.24% 

Hasa.ga  . 

22,6000 

.67 

.55 

.56 

—  6 

.To 

.36 

Heath  G.. 

13,100 

.48 

.4.3% 

.45 

—  2 

.64 

.431/3 

Hollinger  . 

2,355 

11.50 

10.50 

11.15 

“r 

13.00 

10.00 

Howey  .  . 

6,650 

.38 

.35 

.35 

+  1 

.42 

.26 

Huds.  Bay. 

2,000 

32.00 

31.00 

31.00 

—  % 

.32 

.26% 

Inspiration . 

9,250 

.85 

.77 

.85 

-r  8 

1.00 

.54% 

r.  Nickel  . 

.  3,158 

33.50 

32.50 

32.60 

+  % 

35.25 

28.00 

Island  M.  . 

700 

1.15 

1.85 

.95 

Jason  M.  . 

14,520 

.30 

.29 

.29  % 

+  % 

.41 

.23 

Jellicoe 

4,600 

.06  % 

.06 

.06 

—  Vi 

.08 

041/2 

Kerr  .\dd. 

5,866 

12.00 

11.75 

11.85 

12.50 

8.75 

Kirk.  L. 

76,600 

1.06 

1.02 

1.03 

—  1 

1.20 

.90 

Kirk  Town 

2,000 

.1,5 

.19 

.1014 

Labrador  . 

6,200 

2.55 

2.40 

2.55 

+  14 

3.50 

1.51 

L.  Dufault 

14,700 

1.55 

1.31 

1.34 

—  11 

2.75 

.80 

L.  Shore  . 

1,495 

18.25 

18.00 

18.00 

20.85 

14.15 

Lamaque  G. 

330 

6.40 

6.25 

6.40 

+  10 

6.75 

5.70 

Calgary — 'Vermllata  Oils  shares  vonian  test  will  be  made.  Shunda  ^s  70  degrees  below  zero, 
have  been  firmer  on  the  market  Oils  and  Arrow  Brazeau  are  also  48  48  48 

of  late,  and  strength  is  accounted  making  Devonian  tests  in  the  area  ^o.  has  gone  into  action 

for  by  the  fact  that  Vermilion  Con-  and  the  field  is  to  be  the  scene  of  ''Hh  its  repressuring  plant  in  South 
solidated  No.  15,  deep-test  well  in  active  drilling  by  other  companies  T.V.,  while  it  awaits  the  rulings 
the  A'ermilion  field  and  to  which  jin  the  spring.  of  fbe  gas  hearings  which  are  to 

Apex  Oils  and  Vermilata  have  con-  South  Brazeau  Pete  on  the  open  in  Calgary  shortly. 


s  and  Arrow  Brazeau  'are  also  48  48  48  ’  BelletCrre  Drilling  Hon  Joseph  Donough,  Hosklng-  Lebel  Oro  4.000 

king  Devonian  tests  in  the  area  Hil  Co.  has  gone  info  action  -  Cockeram  Syndicate  and  John  Leitch.  .  42,000 

1  the  field  is  to  be  the  scene  of  ''’Hb  its  repressuring  plant  in  South  Audley  Gold  Mines,  owning  f  T  March  10,  Little  L.L.  14,925 

ive  drilling  by  other  companies  T.V.,  while  it  awaits  the  rulings  1  property  in  the  Belleterre-Mud-  ®7^7®  Louvlcourt  14,900 

the  spring.  of  *he  gas  hearings  which  are  to  j  Lake  area  southeast  ot  Belleterre,  instalment  Macassa.  . 


Apex  Oils  and  Vermilata  have  con-  South  Brazeau  Pete  on  the  j  '®  f®'8:ary  shortly.  is  completing  a  magnetometer  and  <lue  June  28. 

tiibuted  heavily,  is  about  ready  Shunda  acreage  will  be  located  How  pre.ssure  gas  in  the  area  isLreological  survey  of  ito  holdings  ^ 

_ i*--.  _  _ ..v-  ^  ,,  ,,  -  ,  r^i^u^A  ....  _ j  "  .  ®  ..  .  tJon  OH  2ft0.ftftft  sh^rps  tft  FpHpral  Malar.  G. 


W0|  nad  resumed  coring  and  stated  that  ®,;  “k  ^y®  ®®veral  tuft  bands,  the  most  “  Da\ed^  J^^^  Mosher  L  L 

I  slight  porosity  was  present  in  theibbl.  in  26  hours.  \\ hen  the  fksh  La^o,,a,,,e  formation  for  ore  de-  1044  No  further  ontions  outMand-  Negus 
by  first  samples.  Should  this  porosity  steadied  he  well  IS  expected  to  a^ea,  have  ^een  |  J®”'  Nipissing 

ive  increase,  as  expected,  a  formation  I  something  better  than  10  j  ing. 


for  resumption  of  activities.  shortly  by  Russell  V.  Johnson.  be'®^  picked  up,  processed. 

Casing  has  been  set  at  4,700  ft.,  if  if  if  land  either  marketed  for  fuel  or 

and  equipment  needed  to  perfor-  .Empire  Pete  is  now  drilling  into  j '■®f®*'®®‘f  f®  fbe  structure, 
ate  the  pipe  at  three  horizons  indi-  Devonian  at  4.071  ft.  in  Princess  48  48  48 

cative  of  production,  is  now  on  the  and  takes  over  the  centre  of  in-  ,  -^f  Lloydminster,  General  Pete 
ground,  with  likelihood  that  some  terest  in  the  Plains  area.  No  1  has  been  on  pump  since  last 

definite  results  may  be  looked  for  Latest  report  showed  the  well  week,  and  with  a  column  of  oil  in 
within  the  next  ten  days  or  two  had  resumed  coring  and  stated  that  f*’®  bole,  delivered  more  than  28 
weeks.  slight  porosity  was  present  in  the  bbl.  in  26  hours.  When  the  flush 

Vermilata  Oils,  controlled  by  first  samples.  Should  this  porosity  '®  steadied  the  well  is  expected  to 

eastern  Canada  interests,  has  five  increase,  as  expected,  a  formation  something  better  than  10 

good  wells  in  the  Vermilion  field—  test  would  be  in  order  during  the  bbl.  a  day. 

Nos.  2,  3,  4  and  5,  and  Vermilata  next  few  days.  Devonian  lime  was  ,  48  48  48 

Grande  Prairie.  Production  is  run-  reached  at  4,065  ft.  Wesreserve  well,  at  Millburn 

ning  at  r.'ite  of  around  3,500  liar-  if  if  if  Creek  on  the  Sarcee  Reserve,  is 

rels  mcntlily,  with  ready  market  Stuck  drill  pipe,  which  has  held '  ®f,'H  believed  to  be  drilling  Belly 
at  slightly  over  $1  a  barrel  with  up  drilling  progress  at  the  Bulls-  RH’^r  rocks,  according  to  officials 
C.N.R.  for  fuel  purposes.  head  test  by  the  McColl-Frontenac  ®*-  7^®®*"  •'PPOfH  Depth  has  been 

• - since  early  this  week,  has  not  yet  4.975  ft.,  and  a  .survey 

COIN  I.AKE  GOLD  been  recovered.  The  well  reported  during  the  week  showed  very  little 

Toronto—Coin  I.ake  Gold  Mines  7  b®  in  Iievonian,  has  reached  a  deviation, 

tvill  further  expand  its  exploration  depth  of  3,540.  4  a  *  ^  ^  ! 

pftlvitipQ  liv  stnrtincr  a  diamond-  ^  ^  petted  to  figure  among  thei 


now  being  picked  up.  processed,  under  direction  of  Hans  Lundherg.  ®bares  to  Federal  Mal®r.  G. 

and  either  niarketed  for  fuel  or  work  is  proceeding  at  a  fast  pace  c^oUrri  Sntfre  ‘ 

returned  to  the  structure.  .-n^  mnnanv  hones  to  start  Balance  covers  1,199,-  McIntyre  . 

„  .k  r  n*  “.ci;?™  szn’'-. 

No  1  has"  Oeen”on'^tniiii'p'siiice^ast  available,  by  January  Queenston  Gold  Mines  option  on  McMarmac 

”,'‘ior  d-ellJeitd'"'"™  tL-o"  '!/  "rll  2rria-Z’m‘”'tfTp^e‘r"cL^  mS"" 


48  48  48 

Wesreserve  well,  at  Millburn 
Creek  on  the  Sarcee  Reserve,  is 


COIN  I.AKE  (lOLD  been  recovered 

Toronto — Coin  I.ake  Gold  Mines  b®  in  Devo 
will  further  expand  its  exploration  depth  of  3,o40. 
activities  by  starting  a  diamond-  ^ 


GIANT  YELUOM’KNIFE 

Heyson  Red  Lake  Lets  Edmonton  —  Giant  Yellowknife  Xorthtand 

Diamond  Drill  Contract  Hold  Mines,  limited  is  reported  North  Can. 

_  to  have  completed  hole  No.  18 1  O’Brien 

Toronto-Heyson  Red  Lake  Gold  O’l^®®"^  M. 

Mines  has  let  a  contract  for  10.-  the 

000  ft  ot  diamond-drilling,  and  this  r^aason  zone.  _  Pamour 

work  will  be  started  shortly,  offi-  .  ,  Pand.  Cad. 

rials  advise.  U.  Storen,  engineer  in  C  0\  K\TRY  GOLD  Partanen  M 

charge,  recently  renorted  to  direc-  Toronto — Because  of  the  revival  Paymaster 


MacL.  C’shut  12,250 
Mads.  R.L.  17,870 
Malar.  G,  .  5,600 

Maralgo.  .  6,400 

McIntyre  .  ,  470 

McKen.  R.  .  26,440 
McLellan  .  2,000 

McMarmac  84,820 
Me  Watters  11,850 
Moneta  .  200,800 

Mosher  L.L.  7,700 
Negus  25,525 

Nipissing  4,600 
Noranda  .  1,473 

Norgold  .  3,0  00 

Normetal  .  14,240 

Northland  329,500 
North  Can.  10,600 
O’Brien  71,876 

O’Leary  M.  13,400 
Omega.  .  99,160 

Pamour  .  6.500 

Pand.  Cad.  4,386 


1.41 

1.25 

1.26 

+ 

4 

1.45 

1.42 
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1.36 

+ 

1 

1.60 

.93 

.90 

.90 

— 

2 

1.09 

4  00 

3.85 

3.95 

— 

5 

4.50 

2.37 

2.29 

2.30 

- 

3 

2.95 

2.25 

2.20 

2.24 

+ 

3 

2.42 

3.45 

3.35 

3.40 

4.25 

.08% 

.08% 

.08  i> 

— 

'  Vi 

.1 1 

.62 

.60% 

.62 

+ 

1 

.63 

1.55 

1.47 

1.48 

— 

2 

1.80 

.04% 

.04% 

.04 '■8 

+ 

.07 

.24 
.24 
.82 
.23  lA 
1.36 
2.50 
52.35 
.07 -i, 


Pamour  . 
Pand.  Cad. 


Partanen  M.  11,394 


Toronto — Because  of  the  revival  Paymaster 


drilling  program  in  the  Lightning  Geological  work  is  being  com-  ’  ''ells  of  Turner  \  alley  monHis.  Three  important  mineral-  following  reports  of  new  import-  Pick  Crow  4,2S0 

River  area,  where  the  company  |  pleted  on  the  East  Crest  holdings  ""^"  “‘PH'is  are  completed,  .Home  jz^d  zones  have  been  uncovered  by  ant  gold  discoveries  north  of  Giant  Pioneer.  5,750 

owns  three  groups  of  claims.  Quite  I  in  Princess  field,  and  location  of  I;';,  Ao.  18  well  was  ja^face  work  according  to  Mr.  Yellowknife,  officials  of  Coventry  Powell  R.  1.300 

a  substantial  drilling  program  is  j  their  first  well  can  be  expected  dur-  ®"®'Dng  delivery  of  a  new  casing  o’  5  and  6.  The  latter  Hold  Mines  announce  that  it  has  Powell  R.  VT.  4,000 

being  arranged  for,  with  initial  ing  the  week.  An  order  has  been  ®®®®-  c(  nsist’s  of  seVeial  vein®  and  has  a  been  decided  to  concentrate  efforts  Premier  .  18,550 

contract  having  lieen  let.  Coin  Lake  placed  for  the  ca.sing.  Rovalite  New  Vnii.-v^teu  et  kiiow'n'length  of  more  than  50o‘ft.  ‘be  company’s  holdings  in  that  Preston  51,460 


t<us  on  the  work  of  the  last  seven  of  interest  in  the  Yellowknife  area  Perron. 


surface  work,  according  to  Mr. 


al-  following  reports  of  new  import-  Pick  Crow 
by  ant  gold  discoveries  north  of  Giant  Pioneer.  . 
,Ir.  Yellowknife,  officials  of  Coventry  Powell  R. 


185,595 

14,150 

4,280 

5,750 

1.300 


being  arranged  for,  with  initial  ing  the  week.  An  order  has  been  . 

contract  having  lieen  let.  Coin  Lake  placed  for  the  ca.sing.  ^  , 

is  also  taking  a  30<ro  participating  48  48  48  .  Boyalite  New  \  alley  test  at  Iasi  | 

Interest  in  the  financing  of  Slate  Lethbridge  Herald  says  this  '®.5,  Ho 'ver  Bern  ton 

Bay  Mines  in  the  Red  Lake  area,  week  that  Pacific  Oil  continues  to  p,,n,VrnipH  aTa 
w  here  work  is  progre.ssiug  in  prep- j  truck  California  Standard  crude  ^ 

?hrs°n"ring'‘  ^  Hethhridge  refin-  ^t  Folding  Mountain  the  Jasper 

*b®  _  ®'T-  ^'h>7  's  now  completely  built  syndicate  well  Is  standing  just  now 

and  ready  to  start  in  a  few  days.  ,1,^  ,i,„e  at  LSI  3  feet,  awaiting 
SKi.MA  OUTPUT  LOWER  British  American  Oil  will  take  ,.pnair«  tn  ir.nZ.iL  ZZu  Z  'ruZ 


48  48  48  ■\Vinnipeg.---Good  progress  is  he- 

At  Folding  Mountain,  the  Jasper  ing  made  by  Newcor  Mining  and  Re- 


and  widths  up  to  10  ft.  1®®^®®'*  ^•®‘H®S  until  Proprietary 

_ ] _ _  the  spring.  Development  of  the  Mid-  Purdy  Mica 

vt'w-rvvu  viiKiivn  lothian  property  will  be  held  in  Queenston 

.■NLWCOK.  N  •  abeyance  for  the  time  being.  Crew  Quemont  . 

■Winnipeg. ---Good  progress  is  he-  jg  leaving  this  week-end  for  the  Reno  Gold 

g  made  by  Newcor  Mining  and  Re-  Yellowknife  property',  an  official  Roche  L.L. 


syndicate  well  is  standing  just  now  |  fining  in  erection  of  the  treatment  reports,  to  carry  out  further  ex-  Roiivn  Merg  l!,.5iii 

in  the  lime  at  1.S13  feet,  awaiting  j  plant,  and  it  is  hoped  to  get  into  pioration  on  the  vein  w'hich  has  al-  St.  Anth  .  .  2,000 

j  repairs  fo  transmission  line.  The i  production  next  month,  according  ready  been  opened  for  300  feet  and  San  Antonio  6,131 


tho  ni-infV  j.f  .  .  iv  i j  ..c ,  in  uii  uci  lo.i  i.pa.,  .i.uii...,  roaoy  0660  openco  lor  auu  1661  ana  Ban  Anior 

Toronto — The  gross  production  Y'®.  ,  ,  •  :  ,  "  ''me,  reached  at  1,20.  feet  was  to  an  off icial  report.  Newcor  s  pro-  prepare  it  for  diamond-drilling.  Sand  Riv. 


of  Sigma  Mines  (Quebec)  Ijimited,  I '"®Hllate  and  a  market  has  also  shown  softer  during  the  last  run. 


subsidiary  of  Dome  Mines,  amount¬ 
ed  to  $2,203,062  for  the  year  1944, 
which  compared  with  $2,473,050 
for  1943  and  with  $3,u55,373  for 
1942.  This  was  the  smallest  produc¬ 
tion  for  Sigma  since  the  $2,038,-1 
519  reported  for  1939. 


UNLISTED  MINES 


been  found  for  the  residue. 

McLeod  Del  Bonita  .No,  1  report-' 


48  48  48  jacent  to  Hud 

Word  comes  from  Brazeau  re-  Smelting.  Tbe 


Crude  Oil  Production 


lierty  Is  in  tbe  Flin  Flon  area,  ad-  Coventry’s  property  is  located  just  Senator  R. 
jacent  to  liudson  Bay  Mining  and  south  of  the  Ptarmigan  mine,  and  shawkey.  . 
Smelting.  The  company  has  signed  the  Ptarmigan  fault  crosses  the  sheep  Cr 
a  contract  with  Churchill  River  claims  in  a  north-south  direction,  sherritt  G. 

Power  Co.  for  electrical  power  for  -  Sigma 

its  mine  and  smelter.  Company  pro-  DUOM.ALARTIC  GOLD-  Siscoe 

poses  to  produce  arsenic,  gold  and  T,„omalartlc  Gold  Mines  is  con-  Sladen  M. 

^  »  centrating  work  on  a  new  find  re-  Springer  St 

1  ®'®Hy  made  by  Julius  M.  Cohen.  Steep  R. 

hots  ing  100  tons  of  ore  daily  and  engineer,  described  as  be-  Sturgeon  R 

the  treatment  plant  being  installed  .  ^  cross-fractures  un-  Sud.  Con. 

includes  crushers  to  handle  100  ^er  favorable  geological  conditions.  .Sullivan  . 
(;ns  daily  and  roa.iting  equipment  (.o„,pany  recently  announced  $75,-  Sylvanite  . 
to  treat  40  tons  of  massive  ore  or  been  placed  in  the  treas-  T. -Hughes 

concentrates^  daily.  development  work  by  New  Th.-Lund. 

York  Interests.  Towagmac 


Bid 

Asked  . 

Bid  Ask 

Arnrour 

5  1  Moo.«vhla 

;! 

Arorclia 

2  1  N.  Mnlartic 

■ifi 

;!7 

Alb.  Rivrr 

20 

23  I  \u\v  MibuRo 

1 

Am.  Kirk 

20 

22  '  Noi  bi  au 

60 

7(1 

Rarber  Lard 

5 

7  Norwin 

:i 

Brrusford 

2 

(Iklend 

fi 

7 

IRIniac 

2  (llialski 

10 

11 

Brock 

12 

H  Opuiniska 

8 

10 

Laid  Rous 

fi 

8  Oriole 

2 

Lriitiiry 

6 

13  Orpit 

to 

II 

Oainlarcn 

12 

IT)  O.ssiart 

2 

('j.  Pandora 

2  Pan.  Tan, 

ft 

12 

Cap.  Rouyn 

J  Polaris 

r> 

rhemiliis 

17 

PonI  iac 

20 

23 

Con.  Kirk 

5 

Presdor 

.3>;. 

t'.. 

DeSantis 

11 

1:1  IVivateer 

.2ft 

10 

UNITED  STATES 

(Supplied  by  Parkinson,  Joncas  ft  Co.  Ltd.) 


Total  Daily  Aver.  U.S. 


Jan.  2,  ’45 
Crude  Oil 
4,677,35(1  Bills. 
4,366,220  Bills. 


Dec.  30,  '14 
Crude  Oil 
4,714,350  Bbis. 


H®''y  2^'  •'■ns  daily  and  roa:-iting  equipment 
Decrease  treat  4  0  tons  of  massive  ore  or 
3  7,000  Bbis.  concentrates  daily. 


Incr.  Over  Last  Year  311,120  Bids. 


DE.ITTiE  IN  FROBISHER 

Beattie  Gold  Mines,  an  associate 
of  Ventures  Ltd.,  holds  approxi- 
Barrels  mately  100, COO  shares  of  Frobisher 
28,064,1  00  Exploration,  says  .H.  Whittingham, 


■  -  -  --  neatne  r.oia  Mines,  an  associate  NORTIILANB  MINES  Upper  Can. 

2  ^  r,  .  \eiiturps  Ltd.,  holds  approxi-  .  ,  Ventures 

10  It  ,  Barrels  mately  1 00.000  shares  of  Frobisher  Second  deep  hole  at  Northland  Amu. 

^  Total  Prodtietion  January  1-January  C,  1945  .  28,064,1  00  rvpioiation  says  H  Whittingham  Mines’  property  in  the  Kirkland-  ,y  r 

n  12  Same  Period  Last  Year .  20,189,2  10  secretaiy-treasiiier  of  Beattie.  The  Larder  Lake  area  cut  the  main  zone  ’yjgig’r. 


Eastward  22  21  Pascalis 

bona  Pat  SVjO'j  IVIaiigio 

bictorc  .  2  Pore.  C.C. 

bubuisson  '26  .40  Pore.  Lake 

Elmos  3  (Jiic.  Maiiit 

Firming  4  6  Kahn  bake 

Gold  Frontier  8  11  |  Red  Gold 

Gord  Rebel  14  16 1  Hand  Mat. 
Hiawatha  3  .  Houthier 


Increase  Over  Last  Year 


.31  :)7  Crude  Oil  Stocks  Deceniber  30,  1944 
Crude  Oil  Stocks  Deceniber  23,  1944 


Increase  for  Week 


Hiaivntha  3  .  Houti 

Hoyle  12  13  Rayn 

Hugh  Pam  15  17  Senor 
Hutch  I.ake  2  4  Sheiii 

Kenrlcia  . .  2  .Slieiu 

Kieiina  6  . .  Sheld 

Kewagaina  7  9  Skyni 

Kirk.  Gaje  1  2  .South 

Lake  Rowan  4  6  -St.  i 

L.  Geneva  5  7  Stiida 

Lardego  2  ..  Suttor 

Lowery  Pete  2.3  ..  Thom 

McFartane  2  4  Tonai 

Magnet  l.akc  5  . .  VIrita 

Mag.  Cons.  38  40  Walki 
McMarmac  Winoi 

Marg.  R.L.  .5  Wesb 

Martin  P.  6  7  Woco 

.Matach.  Con.  25  28  Yama 
Hoffatt  Hall  4  i  Younj 


3  .  !  Routhier  . .  3 

12  13  Raymond  13%1,'. 
15  17  S.’iiore  6 

2  4  Slieiiungo  old  . .  1 

2  .Slienango  n.  5 

6  . .  Sheldon  24  27 

7  9  Skynner  6  7 

1  2  .South  Keora  3  5 

4  6  St.  Pierre  .  .3 

5  7  Stiidacoiia  69  70 

2  . .  Sutton  50 

23  Thomp.  C.ad.  l'/i2'a 
2  4  Tonawanda  . .  2 

5  . .  VIrita  1 

38  40  Walker  Pat.  2  ( 

Wi  noga  I  2 

5  Westwood  1  2 

6  7  Woco  I  2 


36  ;t8  Crude  Oil  Stocks  One  Year  Ago 
. .  3  — 


- - -  slnares  were  seenred  as  an  invest- 

1, 874, 860  menl.  in  view  ot  Froliisher’s  con- 

- trol  ot  Giant  Yellowknife  and  other 

222.998,000  developments. 

222,575,000  _ _ 

- - -  ATI.AS  YELLOWKNIFE 

423,000  Atlas  Y’ellowknife  Gold  Mines  has 
0  to  onTToo  heen  formed  to  take  over  the  Good- 
24J,9J-,ooo  group  adjoining  northeast  of 

Giant  Yellowknife  and  early  ex- 
pooecnl!  !  pioration  Is  proposed.  Atlas  is  cap- 


131/213  Gasoline  Stocks  December  30,  1944 

6  fluKelitio  SlnoL-n  nc/ijimho,.  00  IQJ 


between  646.5  and  675.5  feet.  p  ’ 

Three  Wright-Har. 

sections  assayed  $6.16,  $4.23  and  ^  .  V  » 
$2.31.  Core  values  were  low,  rang-  Y’ 

ing  from  77c  to  $8.  However,  there  ' 
were  no  blanks  in  a  core  length  of 


San  Antonio  6,131 
Sand  Rlx'.  4,0  00 
Senator  R.  20,532 
Shawkey.  .  4,000 

Sheep  Cr.  9,530 
Sherritt  G.  22,9  09 
Sigma  .  ,  1,122 

.Siscoe  .  .  2.9,450 

Sladen  M.  25,45  0 
Springer  St  46,200 
Steep  R.  311,076 
Sturgeon  R.  500 
Sud.  Con.  1,000 
Sullivan  .  5,150 

Sylvanite  .  3,450 

T. -Hughes  7.730 
Th.-Lund.  31,800 
Towagmac  21,730 
Trans.  Rec.  113,425 
Upper  Can.  27,980 
Ventures  18,648 
Waite  Amu.  9,425 
Wa.sa  L.  74,100 
W.  Malar.  10,550 
Wilts.  Co.  213.400 
Wright-Har.  18,420 
Osisko  L.  1,100 
Pend  Ore.  3,300 
Temisk  Min.  9,00 


1.30 

.21 

.04% 

.14 
.44 
.03 
4.25 
.08 
.35 
.05 
1.15 
.7  4 
13.25 


29  ft.,  with  the  best  section  ave¬ 
raging  $2.43  for  14  ft. 

MANTERRE  GOLD 
Toronto — Two  drill  holes  have 
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4.20 
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4.45 

3.40 

.07 
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.33 
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.30 
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.05 

+  % 
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.03% 

1.12 

1.14 

+  2 

1.15 

.90 

.71 

.72 

.ft  2 

.65 

12.75 

12.75 

- 14 

13.50 

8.75 

.67 

.68 

1.25 

.42 

.52 

.57 

+  2 

.77 

.46 

1.38 

1.48 

+  9 

1.70 

.6  5 
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2.68 

-1  1 

4.40 

2.04 

—  1% 

.27 

.15 

+  % 

.0  7% 

.04  V4 

1.53 

1.53 
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2.55 

2.55 

—  7 
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3.50 

3.50  • 

— 10 

4.00 

3.20 

.53 

.60 

•J.  7 

.7  ft 

.38 

.28 

.31 

+  3 

.35 

.15 

1.62 

1.71 

—  4 

1.85 

.40 

2.35 

2.45 

—  5 

2.96 

1.96 

15.00 

15.25 

-  % 

16.35 

6.00 

4.80 

4.85 

+  5 

E> .  1 0 

4.50 

1.20 

1.23 

—  4 

1.14 

.60 

1.20 

1.22 

+  4 

2.00 

.80 

.09 

.11 

+  2 

.20 

.04 

3.80 

4  00 

+  5 

4.50 

2.9.5 

.25 

.*>5 

.19 

.15 

1.44 

1.40 

—  3 

1.72 

l.io 

.07% 

.07% 

—  1% 

.11 

.07  V.i 

OnfriAH  ussets  of  around  $350,000,  plans  to 

Me  Watters  lO  wpnon  finance  the  new  company  by  tak- 

*  Prooerty  In  Belleterre  ing  up  shares  at  loc  and  up,  with 

^  ^  the  view  of  supplying  $600,000,  if 

Toronto — MeWatters  Gold  Mines  the  option  is  epreised  in  full. 


J  Gasoline  Stocks  December  23.  1944  .  83,365,000  naiized  at^3:00(j,000'shares.  W  $1  been  completedandtU  more  will  announce  that  It  has  been  decided  The  ground  is  to  be  invesUgated 

7  Tnnronoo  fnr  w  v  „  ~  I  Paf  value  and  1,000,000  have  been  be  finished  in  a  few  days  at  Man-  to  take  an  option  on  the  Belle  Hum-  lYiibnt’ 

7  Increase  for  iveek .  .  3,-49,000  i  B.E.A.R.  controlled  Yel-  tcTre  Gold  Mines’  property  in  Mud  eur  property  some  20  miles  west  ploratory  aiamond  drilling  and  sur- 


>7  Increase  for  'Week . 

;]  Gasoline  Stocks  One  Year  Ago 
•()  — 

CA 

i 

I  Week  Ending  January  1,  1945. 

^  IVeek  Ending  December  25.  19  44 

Daily  Average  Increase 


7r  0  0  7  lowknife  as  vendor.  A  limited  offer-  Lake  area.  No.  1  hole  was  drilled  o  fthe  Belleterre  in  Quebec.  A  com-  face  work- 

10,3-7,000  iiia-  of  shares  is  reported  oversuli-  vertically  in  southeast  corner  of  pany  has  been  formed,  with  4,000,-  n'liHib'V  iht  oi'ttRTPR 

scribed.  The  directors  of  Atlas  are:  property  to  cut  the  extension  of  000  shares  of  $1  par  value  to  ex-  _1‘  n’Rr^n  ('ntit  Mintas 

I  R.  H.  Swanson,  president;  E.  V.  Belleterre  No.  12  vein  on  the  dip.  plore  and  develop  it.  T  imite^i-enorts  that  nroduction  for 

Jaeger,  G.  B.  Webster,  R.  Pielstick-  At  depth  of  500  ft.  hole  showed  a  A  spectacular  highgrade  surface  ^ 

er,  H.  W.  Knight.  The  first  three  quartz  stringer  zone,  which  con-  showing,  with  visible  ^Id,  was  three  months  ended  De¬ 
ri  present  B.E.A.R.  and  Yellowknife  tinned  to  524  ft.  and  from  there  to  found  in  previous  work.  The  prop-  ®®'  >®  „  '  '  ®  ®  ®®®  ,  .  . 


Daily  Aver. 
Crude  Oil 

23.526 


- .  ,  v.-iv  itv  *  V  nv  VT  I...  V  ^  lllUUlU  lU  O  It.  UlIU  1  I  Ulll  UllCl  O  tv  LUUllU  c  T  .  .  04  i  a  A  A  TT.oo  wn  In  .»f 

23,336  Gold  and  are  also  directors  of  those  ,538  ft.  it  cut  massive  quartz.  No.  erty  is  on  a  similar  formation  to  ‘,®''H’®'  ’’‘®  ’ 

- comiiaiiies.  Mr.  IMelsticker  and  Mr.  2  hole  was'carried  to  1.500  ft  hut  that  of  the  Belleterre  Mine,  with  $-6o,6i9  A  total  of  l.,6.  0  to.is 


&|  Young  Oav.  32  31  j  Daily  Average  Prod.  Same  Week  Last  Year. 

h 


25,055  J  ests. 


Knight  represent  financing  inter-  cut  no  vafues  of  imiortauce.  1  wo  greenstones,  diorite,  etc 


drills  are  being  used. 


greenstones,  diorite,  etc.  [were  milled  for  an  average  recov- 

I  MeWatters,  which  has  net  current  ery  of  $20.78  per  ton.  I 


^  _ 

Stock  Exchange  Record— Montreal  and  Toronto 


I  UNLISTED  SECURITIES 

I  KuriilshH  by  A.  i.  PATTISON,  JR.  A  CO. 
LIMITI^D.  Koyal  Bank  Bldi .  Toronto. 
(Subject  to  confiroi^tlon  tiid  change) 


Abitibi  . 

Do.,  pref  . 

Do..  7^;, . 

Acmr  Glove  . 

Do.,  iKcf  . 

Annew  Surpata . 

Do.,  pref 

Algoma  Steel  Corp 
Do.,  pret 
Aluminium  Ltd 


• - Week  ending  January  16, 

Frev.  li^igh  Low  Price 

Cloee  Change 

3?i  3  —  % 

SI  >4  51  49  —  2>4 

157  159  155 


20  H 

113  114> 


-  1945 - Cvirrcnt 

Ask  High  Low  Div.  i 


Week  ending  January  16,  1945 


18  I8?>i,  17‘^4 

99  98 '» 


Alco,  pref 

lOI 

101 »  . 

Amalgamated  Electric 

15 

Anglo  Can.  Teh,  pref  i 

51 

Asbestos 

22!, 

22 '.j 

Assoc.  Teh,  pref  .  i 

40 

Barker's  Bread 

4% 

5 

Do.,  pref . 

42 

44  u 

Bathurst  Paper,  “A”  . 

IS'. 

16>, 

Beatty  Bros.,  “A”  com  : 

32 'i 

32 

Do.,  “B"  com.  ... 

24 

Do.,  7' ,  pref  .  . .  ? 
Bell  Telephone  .  .  , .  e . . 

MM'j 

163‘'x 

164 

Bertrim  lit  Son»  . . 

18 

Biltmorc  Hat  . i 

10 

10'4 

Blue  Ribbon . i . 

9 

Do.,  pref  .  ... 

50 

Blue  Top  Brewery  .  i 

21 

Brantford  Cord,,  com 

8% 

8% 

Do.,  pref  . 

27 

Brazilian 

24 

24 

Brewers  9s  Distillers 

8';i 

8% 

B.A.  Oil  .  . 

24 

24 

B.C.  Power,  “A**  -  . 

21  'a 

22 

Do..  “B” 

2'- 

2’  . 

ruck  Silk  .  . 

11**, 

12 

uild.  Prod..  Class  “A**., 

19 

19 

lulington  Steel 

11  *  A 

12 

Caldwell  Linen  .  . 

6‘i! 

Do.,  1st  pref  . .  i , 

25% 

Do.,  2n<l  pref  . . , ,  i 

10%. 

12'a 

Can.  Bread  . . , .  r 

6% 

6% 

Do.,  “A”  pref  , . , .  t 
Do.,  “B”  pref  . e 

112 

112 

58'j 

Can.  Cement  .  . .  t . 

lOli 

io' . 

Do.,  pref  .  . 

122 

125 

Can.  Cycle,  pref  .  . 

106 

Can.  Forgings,  “A”  . . . 
Do„“B 

21 

22 

40 

Can.  Nor.  Power 

8^4 

10% 

Can.  Packers . • 

ns 

Do.,  "A"  . 

33', 

33% 

Do.,  “B  "  . 

13';: 

14 

Can.  SS.  Lines  .  r . 

12*  . 

13* 

Do.,  pref 

40*1 

45*. 

Can.  Wire  &  Cable.  “A” 

72 

72 

Do..  -B 

2.1 

Do.,  pref 

no 

I  1  1 

Can.  Bakeries  ...  . 

5  J 

Do.,  pref  . 

95 

Can.  Ercwerics  . 

8  “a 

q% 

Do.,  pref  .  . . 

46 

46 

Can,  Bronze  . i 

39 

39 

Do.,  pref  . 

107 

Can.  Canners  . . , . , 

16  •, 

17 

Do.,  1st  pref  ? . . . . 

24% 

Do.,  2nd  pref 

18% 

19 

Can.  Car  9s  Foundry  . 

12% 

12% 

Do.,  pref.  'new i . . 

.30 

30 

Do.,  pref.  (old  » . 

30 

Can.  Celanesc 

46*'. 

47 

Do.,  rights  ... 

23 

Do.,  pref 

158’ 

162 

Can.  Converters 

45 

Can.  Cottons,  com.  mew) 

26 '2 

26'  . 

Do.,  pref.  mew)  . 

26 '2 

Can.  Dredge  9s  Dock. 

22 

22'  • 

Can.  Fairhanks,  pref 

111 

Can.  Foreign  Invest 

33 

33% 

Do.,  pref 

Can.  Gen.  Elec. 

205 

Can.  Ind.  Alcohol.  **A". 

7'; 

7'-'' 

Do.,  "B  " 

7’ -4 

7‘- 

Can.  Iron  Found,  'new  > . 

14*9 

Do.,  pref.  ‘new 

10 

Can.  Locomotive  Inew 

17).. 

17': 

Can.  Oil  Co 

18'-.. 

Do.,  pref 

144 

Can.  Pac.  Rly 

Can.  Wallpaper.  ‘*A’'  • 

13*8 

ij% 

Do.,  “B ’’ 

15 

Can.  Wineries. . 

SM 

Can.  W.  B.  Boxes,  “A”. 
Carnation  Co.,  1st  pref. 

21 

Cockshutt  Plow 

1.1% 

Cons.  Bakeries 

15% 

15^k 

Cons.  Min.  9s  Smelt, 

■SO ‘4 

51% 

Consumers  Gas. 

148 

148 

Consumers  Glass 

33(4 

33 ' .» 

Cos.  Imperial  Mills 

23 

24", 

Crown  Cork  9b  Seal  , .  • 

38*, 

Crows  Nest  Coal  .  .  .  i 

39 

Dairy  Corp  .... 

12 

Do.,  prcl .  .  .... 

46 

Distillers  Seagrams  .... 

45*4 

45 

Do.,  pref  .... 

115 

114 

Doni.  Anglo  . . . .  i 

33 

Do,,  pref  .... 

8.5 

31'. 

Dominion  Bridge  ....i 

31  ‘a 

Dom.  Coal,  pref  i , . . 

!2‘- 

12'i. 

Dom.  Dairies  .  .,.i. 

11 

1! 

Do.,  pref . 

.10 

30 

Dom.  Foundries  :,.i. 

26 'i 

26% 

Do.,  pref 
Dom.  Class 
Do.,  pref 
Dom.  Malting 
Do.,  pref 
Dom.  Scottish 


15'‘i  16 

101  100 
2*4 


Dom.  Steel  6b  Coah  “B” 

8'., 

8'- 

Dom.  Stores 

14*4 

14% 

Dom.  Tar  . 

14% 

i  I4?„ 

Do.,  pref  . 

in 

no'v 

Dom.  Textile  . 

72 

•  73  % 

Do.,  pref  . 

164 

8 

Dom.  Woollens.  t,. 

8 

Drvden  Paper  .  j 

'  9'- 

r  10% 

East  Kootenay  Power. 

50 

Eastern  Steel  Prod 

14% 

Easy  Washing  Machine  12 

Electrolux  Corp.  .  13’ 1>  13!  .> 

Enamel  &  Heat.  Prod. .  ■  7  ’  2  7*2 

English  Electric,  “A”  24 24 

Do..  “B”  7  7} 

Equitable  Life  8  9 

Famous  Players  27*  '; 

Fanny  Farmer  Shop*.  .1  38  37 

Federal  Grain  4  4* 

Do.,  pref  -  .  72  75 

Fleury  Bissell  100 

Do.,  pref  .  24 

Ford.  Class  “A”.  .  25*‘4  26 

Do..  Class  “B’'  .  •  26 ‘o' 

Foundation  Co.  of  Can  *21  21  ‘ 

Gatineau  Power ...  11*4  1 1  * 

Do.,  pref.  S'^r  ^9  98’ 

Do.,  pref.  5 ‘-a *^0  •.  103Lj 

Gen.  Steel  Wares. I  16^8  17 

Do.,  pref  .  .  •  104  103,' 

Goodyear  Tire .  .  .  •  •  * .  98  92 

Do.,  pref.  <new‘l  56*t  55! 

G.  L.  Paper,  V.T  r....  5li 
Do.,  pref.  V.  T.  17 ‘^.4  28 

G.  L.  Paper  Sc  .  ..(  S’l-  5»' 

Do.,  pref  .  .  .  .  •  28  28.'/ 

Great  West  Saddlery.  14:'i 

Do.,  pref  .  50 

Greening  Wire  .  .  - .  •  1 1 

Curd,  Charles  .  7,* 2 

Do.,  pref . . .  95 

Gypsum  .  « •  95*  9' 

Ham.  Bridge  mew; .  7‘fi  7' 

Hamilton  Cottons  lOl^ 

Do.,  pref  .  34  *'8 

Ham.  United  Theatres  2 

EJo.,  pref 

Harding  Carpet*  7'. 

Hinde  &  Dauch  Paper  18!*  19 

Holt  Renfrew  Co  10 

Do.,  pref  100  . 

Howard  Smith  23  23 . 

Do.,  pref . 110’'2  110 

Hunt*  Candies,  “A”, . .  20 

Do.,“B”  ...  18’ i 

Imperial  Oil  . 1..  ISj's  14 

Imperial  Tobacco.  -  r: ,,  I  12  _■  12 

Do.,  pref  .  .  7' 2 

Imperial  Varnish .  14^  14 

Do.,  pref  29  !* 

Ind.  Acceptance,  “A”  24**4  24  V 

Do,,  pref.  lOO'a  102 

Inglis,  John  8',>  9 

Int.  Bronze  Powders  ,  18  18*. 

Do.,  pref.  30  30 

Intercolonial  Coal .  .*  31  35 

Do.,  pref  ,  .  125 

Int.  Coal  &  Coke.  35 

Inter.  Metal  Ind .  s  24  24  ‘ : 

Do.,  pref  .  105  105,': 

Do.,  “A”  pref  .  105'* 

Inter.  Milling,  A%  pref.  113 

Inter  Nickel .  32!*  33 V: 

Do.,  pref .  148*4 

Int.  Pulp  as  Paper  .  r  24  h  24  ‘ , 


S‘..  5*.. 

28  ‘  28.H 


95 

95*  9'^8  9*4 
7*8  7'%  6*1 


6«t  718  7 

18!*  19 

10 
100 

23  23I4  22% 

no’':  iio'.^ 

20 

18’i 

izh  H  13% 

12'  -  12'  .  12%  « 


Inter.  Metal  Ind.  s  24  24*2  24 

Do.,  pref  .  105  105,' 2 

Do.,  “A”  pref  .  105'* 

Inter.  Milling,  4%  pref.  113 

Inter  Nickel .  32!*  33.‘:'  32‘j 

Do.,  pref .  148*4 

Int.  Pulp  fls  Paper  .  24!*  24  ‘»  21  "i 

Do.,  pref  . .  100?4  • 

Int.  Pete  .  21  22 '»  21% 

Inter.  Power.  .  34  34 

Do.,  pref .  108%  110 

Inter,  Utilities  •  .  28  31  30 

Jamaica  Pub.  Service  1 1  ’  v:  J 1 

Do.,  pref  .  101 

Kelvinator  ...  19 

Lake  of  Woods  .  26  26  '*  26*2 

Do.,  pref  .  145 

Lang  &  Sons  •  16  16 

Laura  Secord.  .,•••,••  16  16 

Legare,  pref  .  16 

Lindsay,  C.  W . 1.  8'i 

Do.,  pref  .  .  65 

Loblaw,  “A” . !.  27*'i  27^  27'* 

Do.,  “B’V  26 

Loews  Theatres,  pref.  100 

McKinnon  Steel  5 

Do.,  pref  61  .  . 

Maple  Leaf  Gardens  14*2 

Do.,  pref  10 

Maple  Leaf  Milling  : .  12‘l*  15  12% 

Do.,  pref  19H  19.  ^ 

Massey  Harris  fnew).  ’ .  9%  9  %  9  i 

Do  .  rref.  -newr  .  24  *  h  24''V  23% 

McCoH'Frontenac  •  9%  OV,  9’; 

Do,,  pref  .  105 '-j  107 ’2  *06 

Mitchell  Co.,  J.  S  1 .  54 

Mitchell,  Robert  26%  26*2  26 

Modern  Container  I  18% 

Do.,  pref .  95% 

Monarch  Knitting  .  3  .  . « 

Do.,  pref.  .95  .. 

Montreal  Cottons  75 

Do.,  pref  132 

Montreal  Loan  28  28% 

Montreal  L.  H.  fit  Power.  23  22 'h  22%. 

Do.,  3%'  notes  49% 

Montreal  Telegraph  .  .  40  42 

Montreal  Tramways  28%  37;4 

Moore  Corp . j.  60  59*  ..  59 

Cio.,  “A”  pref.  •  200 

Do.,  “B"  pref.  .  i  « 

Muirheads  ...  1  .  1  50 

Do.,  pref  .  15  15% 

Murphy  Paints,  com;cii  19  . .  « 


40  42 

28*.  2  7;  4 

60  .S9*  .  59 


10%  9'^ 

12.S  no 

124%*106»,*104% 
22  20 

*37 

lO’r,  7'4 
*122  ^90%. 

33%  33 ’4 
14  13% 


National  Breweries 

40% 

41 

40' 

Do.,  pref 

44 

National  Grocers 

12'<^ 

12s 

12' 

Do.,  pref 

28*'. 

30 

Nat.  Sewer  Pipe,  “A” 

19 

25 

Nat.  Steel  Car 

19*. 

19’, 

19' 

Niagara  Wire  ,  . 

23 

23 

Noranda  Mines  . 

52 ’a 

52% 

52 

North  Star  Oil  . t 

S'  J 

6 

S' 

Do.,  pref  . 

5* 

Ogilvie  Flour  . • 

27% 

27*4 

Do.,  pref  . 

no 

Ont.  Steel  Prod  . 

16 '4 

17'  . 

17 

Do.,  pref  . 

120 

Orange  Crush  .... 

6 

6 

Do.,  pref 

10% 

Ottawa  Electric 

28 '  . 

Ottawa  Car 

5* 

6% 

5' 

Ottaw'a  L.  H.  9s  Power 

in 

11 

10' 

Do.,  pref 

99 

100 

Page  Herscy  Tubes 

100^. 

101 

100 

Penmans  Limited 

.59 

59 

Do.,  pref 

141 

Photo  Engravers 

20 

P(»rlo  Rico  Power,  pref. 

119 

Power  Corp 

8 

8% 

7 

Paessed  Metais  . 

14  ■ 

14*, 

Price  Bros  • 

35 

35’ 

.hS 

Do.,  pref  ... 

101 

101 

100' 

Quebec  Power  ...  r 

16 

15  ‘ 

Regent  Knitting  . 

12 

10’ 4 

Do.,  pref 

20 

Riverside  Silk,  “A”  .*, 

29%. 

Roltand  Paper  .  .  .  : . 

n  %• 

12 

Do.,  pref 

J0.5 

Russell  Industries  .  . 

29 

29 

Do.,  pref  .  . 

290 

St,  Lawrence  Corp 

3% 

3% 

3 

Do.,  pref 

10% 

20 

19' 

St.  Lawrence  Flour  Mills 

33’  ■ 

35 

Do.,  pref 

143 

St.  Lawrence  Paper,  pref 

68 

68 

65 

Saguenav  Pow'er,  pref 

10.5 

105 

Shaw.  XVater  9s  Pov/er. 

18 

18 

17'. 

Sherwin  Williarrgi 

25 

24  % 

Do.,  pref 

143*4 

145’i 

Silverwood  Dairy  » 

13 

13 

Do.,  pref 

to 

10 

Sick’s  Breweries 

23 

23 

22' 

Do..  V.  T 

23’ ; 

Simon  9s  Sons  • 

16*4 

16 

Do.,  pref 

109 

Simpson,  “A"  stock. 

48% 

49 

48 

Do  .  “B  ' 

35 

36 

Do.,  pref 

105’  . 

lOS’  . 

Southern  Can.  Powei 

I 

11 

Stanvlar*!  Chemical 

30 

31 

Standard  Paving 

4 

4% 

Do.,  pref,  inew*  .  .  , 

14  I 

IS 

14  * 

Stedman  Bros 

34 

Steel  of  Canada  .  ... 

69 

70 

Sales  Bid  Ask  High  Low 
1055  41  40'i 


—  ■  -  l|  I  Stocks 

~  I  Alkenhend  Hanfware  Pref, 

IQ45 - Current  I  All*  us  KinnsUin  1  Hits 

h  Low  Div.  1. Minis  London  Pfd . 

Rate  Allens  St.  Lnlliarincs  L'nlts 

40'i  $2  00  A’h'iis  Toronlo  Pref . 

51  75*  .\nglfv(Hn.  Tel.  f!oin. 

T  12'  j  Int.  j  AipdiMHn.  Tcl.  Pn*l. 

81  50  J  Allas  Steel  Com . 

irtf  . 

‘  A  . 

51'.  M  22'  •'*  . 

'  SI  “js  1  Hiandrani  lleinlerson  t  om. 

'2  *  *  iSc  Il'iiilo.i  I’flerlxiio  CaippI 

'2  27=*^  $1  00  Ihil'sli  Ainoiica  .\ssce . 

162%  $7  00  llrll'^h  Mtge.  A  Trust  . 

16  $1  00  l»!o^k^ill^*  Triist 

$7  00  tlalgary  Power  6%  Pr*f.  .. 

i  Canada  Life  .\sscr . 

■*  *6*4  Int.  Can.  .Mrways  . 

'‘v  ,  $2  00 1  (.an.  Co-Op.  Wool  . 

'%  5'»  Int.  (an,  I'airhanks  C.om . 

9%  60  (  an.  I  ire  Insurance  . 

1  irti\  99  (  .III.  Cenrnil  Invest . 

*  ^99  S5  OO.j.jj^^  Industries  ’A*'  Com.  . 

'i.fo  w  2o ■ 

'10  Int.'  ■'•ItisIfJI’s  fi'Cf. 

liu  $7  00'^9n.  lngers<»II  Hand 

7  *  10  '-M'’-  InM’sloi"'  (.oip 

1,  liit.  '  *  i"-  Macliinei  v  (mni. 

a.  .J5  Int!  %  'hdnr  I. amp  ‘V**  A  •H” 

500*  •  S5  .50  Can.  lea  Pref.  . 

1.5'*  $!  00 1  Can.  Wrslcin  l.uinlHM  .... 

%  Int.  1  Can.  West.  Nat.  (ias  1..  II. 

$1  60  A  P.  Com  . 

$2  OOit  an.  .West.  Nat  lias  L.  11. 
60’  A  P.  PPJ . 

,.  86  00!(;,n,  \Ve'.tinj;hnnse  ..  .  .  . 

.51  20  Wire  A  Caine  Pref.. 

5i7  00  i  (  I  l  usJ 

‘  lo  '^  S.I  nn  ' '  <  I'ltl!  I'ref.  .. 

V  22'  CBssi.ly’i  l.t.l.  l-n  l 

r,  nn  j  (Tiwthi'a  Apt  !'r<-f . 

50  $.1 22'' .. 

$5  .50  1*'^""**^  Neon  Pre! . 


U>d  .ktksd 

75.00  80.00  • 
71.00  I 

.M.tMl 

.30.50 
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Canadian  Active  Bond  Prices 


GOVERNMENT  BONDS 


It. 7.'.  » 

'.too 

iit.om  4;i.o(i  ! 

•sn.iiii  xii.iin  - 
lll-M''' 

7;::2::  ^ 

•..-..(tu  .  1"''^ 

i:t7..'.fi  . 

.M.IHI  , 

I04.0fl 

r,  * 

•{">0  191'* 

s:.-,o 

-'.'i.on  I 

so. nil  s.'i.iio 

1  n  i;t..-.oj  '»,■* 

t:,s.iio  lo.t.nol  "  ‘ 

iMi.iMi  itiv.nol  > 

170.0(1  i7;i.«o,  ' 

7.0((  s  on  I 

.s.,'i('  !l..■.n  ■ 


.  ;i«.oo 

lias  L.  11.  105 

. HCi.oo  io.s.:)0 ,  nm, 

nse  _  .50.00  :.:,.00  IM 

Caine  Pref..  lOH.oo  1 10.00  1  ,23’.^ 

rj.no  i>8% 

loth  Pief.  ..  'J1.2.5  'Jt.OO 

'rrl  137'y 

’ref  .  l.ho  yo.**- 


Hale 

D'l. 

'lal'jiily 

KhJ 

Ask 

Dom. 

of 

Fan.  .. 

*  A 

l>. 

1,  F'Mft 

198% 

1031. 

Dom. 

of 

.. 

M  N 

My. 

1,  1916 

100% 

mi 

Doni. 

•  ( 

<  an.  .. 

1% 

M  \ 

No. 

1,  F.M6 

10U% 

nil 

Doiti. 

of 

F.tfii.  .. 

i 

.1  HIS 

De. 

IlMt* 

10(1% 

HIM)* 

Duni. 

of 

Lilli.  .. 

1% 

M  S 

M>. 

1,  1947 

lOU  % 

HM 

D<*in. 

of 

Fan.  .. 

2*4 

M  s 

Ma. 

!,  19 18 

HH'.j 

III'.' 

Doin. 

of 

t  an.  .. 

.1% 

.1  II 

hi. 

1,  4ti  T.l 

11*2% 

Ifl'-xii 

Dom. 

of 

<!nri.  .. 

.1  IM:. 

In. 

l.», 

101% 

1(1. 

Doin. 

ol 

t  an.  .. 

3% 

M  M,. 

No, 

l.%  48  .*1 

101*'j 

10.'> 

Dom 

of 

Fun.  .. 

3 

A  (1 

Oc. 

1.  4:f.‘.2 

102% 

111:)-', 

D*)in. 

of 

Fun.  .. 

4 

A  015 

Jc. 

1.*.  47-.S2 

10'  > 

jnc.t, 

Doin. 

of 

t  un.  .. 

1% 

1  A 

It. 

1,  IS'.'.i 

10.>% 

Ki:.’. 

Dom. 

of 

(  nil.  .« 

.H 

M  S 

M.t. 

1, 

lOM'ff 

Kl.'l'x 

Doin. 

of 

Fan.  .. 

3 

J  l> 

.hi. 

1,  .XO'55 

101% 

lO'iS 

iMm. 

of 

Fun.  .. 

.3 

M  N 

No. 

1, 

101  % 

KIL", 

Doni. 

of 

(  an.  .. 

4*1 

M  N 

Nn. 

1.  46  .’.6 

101% 

in.'.". 

Dom. 

of 

tiaii.  .. 

4*:; 

M  N 

No. 

L  4;-..7 

lOti^H 

1(17  N 

jloni. 

of 

(!an.  .. 

3 

M  S 

M.V. 

j.  F»r*7 

KMFy 

11)1’* 

Dom. 

of 

('nil.  .. 

4’*. 

M  N 

N**. 

1.  48  ..8 

1(*8'4 

Kin 

Dom. 

of 

Fan. 

.1  l> 

hi. 

1,  ;>:i  .(K 

]i)0 

lilt 

D<*m. 

nf 

Fan.  .. 

.1 

J  .1 

la. 

I,  :*r»  .Ml 

9*.F  4 

KKIi'x 

Dom. 

of 

Fail,  .. 

3 

.1  1) 

hi. 

1,  f.7-tWi 

!*»  '« 

1110“, 

Doin. 

of 

Fail.  .. 

1*4, 

M  \ 

No. 

1.  49-^0 

109% 

MO', 

Dom. 

of 

t  an.  .. 

1% 

.1  II 

.hi. 

I.  .sti-Of* 

Doth. 

ol 

t  an.  .. 

.1 

M  M5 

.  Pcrpt'liixl 

07 

•17 'S 

Dom. 

of 

Uan,  .. 

3 

I  A 

Te. 

1,  i:i('2 

1111114 

RAILWAY  AND  NAVIGATION  BONOS 

Canada  Steuinships  . $  J.12  Jan.  S7  104 

Canailiaii  Pac.  Hnilway  ....  3%  IW  !.»  I  eh.  I.'»*0l  103% 

Canadian  I'ac.  Hailway  ....  1%  .IJ  {.  Inly  ciO  IMN 

Can.  Nat.  Hly  ilJom.  Ciiiar.l  4%.  MStNI,  sept.  51  123** 

(  an.  Nat.  Hly,  iDnm.  Cuar.)  P%  J I  »l  .1  c;m.  .Hme  .55  UK’’* 

Can.  Nnl.  Rly.  iDom.  ciuar.l  3  .IDLIC  Dee.  45-50  loi% 

(an.  Nat.  Hly.  iDoni.  (mar.)  .IJ5  \o  C.NL  Uet.  1-f»3  127% 

c  an.  Nat.  Hly.  »Dorn.  (lu.ir.)  .3  JM5  C  Jan.  54'.'9 


$I  50  b  *  Do.  pref  ....  74* 

$5  00  Sterling  Coal  .  .  ,  4  ’ 

16*..  .50  I  Supersilk  Hosiery  :.  J' 

$1  00  '■  Do.,  pref  8,1’ 

18’i  60  Tamhiyn  Ltd  16’ 

1 1  '  J  !  Do.,  pref  .  53 

29 't  $2  10  I  Tip  Top  Tailors  13 

*29*.  $2  10  Do.,  pref  112 

45%  $1  00  b  I  Tooke  Bros,  new  .  •  12’ 

Toronto  Elevators  30 

$7  OOihl!  Do.,  prcl  .54 

Tucketts  Tobacco,  pref.  1.55 
$1  20  ;  Twin  City  13 

$1  20.  Do.,  pref  80 

21  Int.  ‘  Union  Gas  Co  8  ’ 


$5  .50  1*'^“'“*^  Neon  IMef .  25. nO 

90 '  Loli^nial  ileijtl>  Com .  3.80 

;  Colonial  Stei  nisliin  .  75.00 

$7  00  [  Comiiieivlal  I'in.  (!(>ni .  8.25 

40 1  Comineiriai  Life  ..  .  7.0»* 

40  Clonlederalion  Life  !M.  137.00 

SI  00  (lontiiieiilal  Life  20  i  IM.  ..  31. 5o 

il  00|  (  ,.o>Nn  I  ile  l•l1lIy  Pd.  1).  12%.  2ko.no 

C  roun  finst  .  ••  f»2.0n 

87  99!  I),. I,.  A  Sec.  Pref .  02.:.0 

I  D'Mroit  IhtP”.  llridH*- .  r2..»0 

.  Pt  in.  I.HM’I.  (Wesli  C'.oni.  .  V».5o 

Ihnn.  .if  C  m.  Cen.  Iu!« .  I  .O.oo 

DoniiniMii  Lite  . 170.00 

■  lloMT  Industries  .  8,00 

i  flnnlop  .V'r  Pref.  Par  ?2'»  ...  2ci.oo 

hOc  bil  ''•'■'I  .-vln 

$3  00'  Lnslern  rrust  .  LiO.90 


8.00  liii.iMl 

2ci.00  27.00  11. {.(Ml 

22.00  2:1.00  iJl'oii 


•52’*  $2  62' • 
$7  00 


111 

$6 

00 

United  Con>..  “A”. 

33  ’  . 

33 

$2 

00 

Do.,  “B  ’ 

00 

United  Steel  • 

210 

58 

00 

Viau  Ltd 

71., 

6% 

Int. 

Do.,  pret 

7’i 

Int. 

Wabasso  Cottons 

LS 

V12' 

Walker  (Hiram  G.  fls  W 

•12 

60 

Do.,  pref 

17''. 

17' 

Western  Can.  Flour 

*21 

M8‘ 

SOc  b 

Do.  new 

1.50 

$8  00 

Do.,  pref 

13% 

12% 

Int. 

Do.,  pref.  new). 

$l 

00 

Western  Grocer 

*15 

$1 

00 

Do.,  pref 

5!  • 

5 

Int. 

West.  Kootenay,  pref. 

21 

<*1 

50 

Western  Steel 

$4 

00 

Weston's 

13  , 

13 

50 

Do.,  pref 

15% 

15' 

80 

Do.,  pref.  new 

51--.. 

49 

$1  OC 

b* 

Wil.il  Lt<l 

148'., 

147' 

$8 

00 

Winnipeg  Electric,  “A" 

33'  ■ 

33 

S2 

00 

Do.,  pref 

24  •, 

23 

SI 

20 

Woo<h  Alex  A;  J..  pref 

M9 » .. 

•31 

S2 

00 

WocmIs  Mfg.  Co.,  com 

39 

^34 

$3 

00 

Do.,  pref 

T2 

York  Knitting  Mills 

•52''. 

$2 

50 

Zellers 

4.5*  . 

42% 

S2 

22 

Do.,  pref 

114 

$5 

00 

BANKS 

*52 

Int. 

Canedienne  Nat.  r 

■85 

S5 

00 

Commerce 

31  '  ■ 

31 

SI 

20 

Dominion  • .  , 

12% 

12' 

Int. 

Imperial  . 

1 

9* 

Montreal  ,  ,  . 

30 

29* 

$i 

75 

Nova  Scotia 

26% 

26 

$I 

40 

Royal 

S6 

00 

Toronto 

12.5 

S5 

00 

LOANS  anil  TRUSTS 

75 'j  72*  • 
22%  21% 


$7  00  ,  Can.  Permanent 
80  I  Central  Can.  Loan 
Chartered  Trust 
:  Econ.  Invest 
$2  00  I  Huron  &  Erie 

•  Do.,  20  p.c.  paid 
Int.  Land.  Banking  8&  Loan. 
,  Nat.  Trust 
$5  50  Ont.  Loan 
$5  00  '  Real  Estate  Loan 
$7  00  '  Toronto  Gen.  Trust. 

50  '  Toronto  Mortg.nge 

'*3  944  Quotations. 


$3  00 1  I  tsy  Wasliin;-  Miu-hlne  IM  ef.  in  50  IL  'O 
jl.dinonlon  Stm’k  Naids  I’nits  liil.on  ,n.nn 

♦  Lmpire  Life  25*.  Pd.  .  11.50 

$5  50  Lveelsior  Life  4ll'o  Pd .  Mi.(H) 

80c  I  oreign  P»>wi  1  Pref .  ll..*n 

82  50  tt.  jis'  Cc:i  I'i  5  » 

39 1  I'.levator  .  P’.nn  11.2.*! 

87  00  ‘  ,jj,.  (  ini)  .  S.75  0.75 

J"*-  fireal  J.akes  Poner  Pief...  1 1  1.50  1 17,:*M  (  lol  5(1 
,,7/-'Cireat  West  l  ife . 2SLim  llOn.OO  90.50 

c.iianlian  Heally  Pref .  2.-..n0  3(i.0n 

ini  ’  (iiieljih  A  tint.  Inx.  Per  <511  52.00 

!  Ciiirnex  l-oundry  Pref.  .  2.10  .3.00 

$1  50 1  ll'»l'l0N  Insiiranee  .  1»»..’i0  IN.50 

Arr.  iiiici  l  Hattery  Coin.  .  .1*90 

Int.  ,  llighlatnl  Dairy  Pref.  ..  .57.00 

'llomex\<M>d  Sanitarium  Oil. 25 

$5  00 1  Imperial  l  ife  .  285.00  310.00 

84  001  |,.,|i,s|iial  Mlge  A  frusl  iW.oo 

84  00 ,  logiain  A  Hell  Pref.  ..  Ol.oo 

81  00  1  Intertill.  I’lililies  L50  Pfd.  .Mi. 25 

1  Inv.  Luiindathm  l.nils  52. .M‘ 

i  KiiiRstun  Sliip  lUiildiiiH  ■  •  l  *.oi‘ 

F.ambton  Cn*lf  . 200.011 

ii  nni  Lainbhui  Loan  .  U.0(‘  17.50. 

17  00  Legare  Pref.  P'.OO 

$1  00  ^  Ine.  (:*mi . 13. .»0  I  C.50 

I  Lotidon  A  Western  rriist  17.00 

80  I  'iHOofocturers  Life  . 2(i0.00  2/,*. 00 

$5  00’  Maritime  I.ifr  .  25.00 

I  .Maritime  Telegrapli  A  lei.  .  11.25 

$1  00  Midi:. ml  loan  A  Saxing>  M.25  15.75 

M.»irs  Pref .  82.00 

85  00  Monarrli  l.if«*  20'‘-  Pr .  H*.25 

87  00  Mnntieal  Island  Power  Pfd.  tO.OCl 

82  00  Monli  e.al  l  i  1st 

Morrison  Hrass  Pief.  ...  II. o*'  lion 

„9  Morif'W  Screw  I  <mi . Hi. 00 


i  ♦  PJ44  quotations. 

^  PROVINCIAL  AND  MUNICIPAL  BONDS 

,  Th,  tollcwin,  qyotahoii,  •„  fuiiiish,4  by  Th,  lnv«,lai,nt  Auacibfisn  •!  Cbnaba 

PROVINCIAI 

High  Low  Ptovinca —  Rota  Maturity  Aabaa  Piiia 

iti.ud  .SO.UU  Albarto .  b%  I  March  l')4i  ni.r.O  nb..'.0 

I  '(::.:i(i  sH.tKii  Albarla  .  b%  1  Oat.  19i9  >i:i.;iii 

lUti.Uli  lul.uu  Briti^  CglumBio  .  b^  *4  Feb.  194/  lill.iHI  lflK..'t() 

I  121  (III  |I8,U()'  Brituh  Columbia  .  4'/,  1  Oct.  l/ii  iiiinii  12.1. (((• 

:  II.'I.IMI  111. (IK  Bntitft  Columb‘0 .  S%  I  2apt.  :9^J  lll.iiii  l|.'>.llii 

IllX.HIl  |ii:t..'ill  Manitoba  .  6%  I  April  194;  ll(:l..>ll  |llli..>ii 

Ilii.lKi  ilit.iuii.  Manitobo  .  4'/^  I  Oct  1 9b I  ii.i.iMi  ll'.i.oit 

II.1..IIII  liiti.iKi  N«w  Brunmuck  .  iLj  15  Moy  1950  iimi.iki  ii2.,MI 

12111(1  il.S.dO*  New  BrutuwiCk  .  4y,  15  April  19oI  I2(l.(lii  I2l.(((i 

IIS, 1(11  III, .'.(>«  Novo  Scot (o  .  4(/j  (5  sept.  1952  I1t.7‘i  IIH.Oii 

IIIII.IHI  lii:t..)(l  Ontario  .  S'/i  1  July  I94u  liKl.'.O  l(i«..'.l» 

KHI.im  107.(1'.  Ontario  .  4Vb  1  Jun,  1950  I  (Pi. '.(I  lll  .'ill 

IJ'i.lMi  l2l(.liUr  Ontario  .  4%  i  June  19/1  I2.’i.l>il  I2(i.(iii 

122.(10  118. UU4  Ontorio  (HtbCI  .  4%  I  Ajj,  |957  lid. Ik)  12:i.«it 

I2d.iiii  12:1.1(11:  Do  .  4i>4  I  Jon.  1970  I2.‘...i(i  I2!i.ii(i 


2.S.‘>.IIII  .11(1. (Ml  liil.Kd 
:i8.iiii  (lll.'ill 


.■,2..MI  1(121111 

l.-,.iiii  lO'.i.OD 

■211(1.1(11  121.(1(1 

U.dll  I7..’id  .  IdCi.dd 


Low 

Provinco — 

Rota 

MotUfity 

■SO.  00 

Albarto  . 

1 

Morch 

l'J4r 

SH.tMlZ 

Albarla  . 

. 

1 

Oat. 

19S9 

lUl.UU 

BritiMi  Calumbio 

FeK. 

194/ 

1  IS.U(i> 

Bntith  Columbia  .. 

.  4'/, 

1 

Ocr. 

1  /S3 

1 1 1.Ot* 

British  Columb'O  . . . 

.  5% 

1 

Sapt. 

;9SJ 

i():;..‘*(i 

Manitoba  .... 

1 

April 

194; 

ILi.OO)* 

Manitobo  .... 

1 

Oct 

I9SI 

Naw  Brunawick  .... 

IS 

May 

I9S0 

1  HS.hU* 

New  Brunswick  .... 

IS 

April 

190l 

1  1  1  ,711 « 

NUVO  Scotio  ...  a  a 

IS 

Sapt. 

19^.2 

iii:h.>(* 

Ontario  . . 

. 

1 

July 

1940 

lOT.l*'. 

Ontario  . 

1 

Juna 

1950 

iJlI.llUi 

Ontofio  .  . .  . « 

.  4% 

i 

June 

19/1 

118. UUJ 

Onrono  (HtPC)  ... 

.  4% 

I 

Aua. 

1957 

UM.tHi: 

Do  . 

.  4^4 

1 

J«n. 

1970 

99.2.* 

frinca  Eoword  Island 

.  3% 

1 

Oct 

I9'ls 

11*7.99 

Quabac"  . 

.  41/4 

1 

Au9 

1958 

81.99 

Soikalchewon  . 

.  4(fe 

15 

Aug. 

1958 

■14.00 

ioakatchawan  . 

.  •% 

IS 

March 

1952 

99.9U 

Sa^kotchawon  . 

.  5% 

1 

Aug 

1958 

municipal 

99.09 

Cho,  lotta'own  . 

.  3 1/J 

1 

July 

1952 

III. oil 

Halifax . 

1 

Jen 

1952 

I()8..'*U 

Hull  . . 

.  5Vi 

1 

March 

1954 

!»S.(*9 

Lavis  . 

.  5% 

1 

Moy 

1952 

110.00 

Moncton  . 

.  5% 

2 

Juiy 

I9j4 

97.99 

Montraol  . 

.  5O0 

1 

Moich 

1945 

199.994 

Ottawo  . 

1 

July 

1949 

117.00). 

Quabac  . 

.  Slo 

1 

Juna 

(959 

llli.llOn 

Saint  John . 

.  4  I/I 

IS 

April 

1971 

98.09 

St  Lombart  . 

1 

M(^ 

\9t} 

101.3U 

Kvaa  Rivars . 

.  4Vj 

1 

Nov. 

1958 

1 10.00  V 

Vancixivar  . 

. 

15 

Jan 

I97C 

101.00 

Wesimount  . 

.  4% 

1 

Moy 

19S4 

s:h,'.9 

(Vindsor  . 

.  iV* 

li 

Oac. 

(9,5 

I21.99» 

Winnipeg 

41,1 

1 

Apii: 

*9cl 

ld.8..'.d  112. id 

Idti.dd  111.(1(1 


V — PoyoDle  Canada  ono  Lorxlon  x — Povobla  Canodo  ono  New  fork. 

X — Payable  Canodo,  New  fork  ara  London. 


(iil.dd 

II.  dll  1(1 

III.  dll 

I  111. 7.'. 

(•..00 

:i,.sd 
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Record  of  the  Curb  Markets 


Week  emlmg  January  lb,  1945 


Sales  Bid  Aak  High  Low 


i  Aluminium  Ltd 
Int.  i  Bathurst,  “B“ 
j  Brath  Co.,  "A” 

1  Belding-Corticelh . 
$1  00  '  Do.,  pref 
$1  00  B.C.  Packers 


21 ' 

20% 

$1  4( 

!  B.C.  Pulp  flb  Paper 

40* 

11  * 

10% 

80  1  Do.,  pref 

135 

99*, 

S5  0( 

i  Brown  Co 

2  60 

103%  104* 

$5  50  1  Do.,  pr.f 

50* 

17’. 

16'/ 

Int 

1  Calgarv  Power,  pref 

ios'4 

104* 

103% 

$5  01 

t  Can.  flb  Dom.  Sugar 

26 

98 

$2  5( 

,  Canada  Malting 

50 

56'. 

55*. 

$2  S( 

!  Can.  Nor.  Power,  pref. 

tot  '  , 

5*^  ="6'. 

•3*r> 

'  Can.  Starcli 

10 

28 

SI  00 

Do.,  pref 

113 

5"., 

!  Can.  X/inegars 

1 1  ’4 

28'-. 

11  00  '  Can.  Koo<J  Pren! 

49 

14% 

14', 

Can.  Gen.  Investment. 

13 ’a 

SI'-.  *50'. 

*46'./ 

$3  0( 

1  Can.  Industries,  “B" 

160 

13  *13 

*12’, 

6( 

!  Do.,  pref 

170 

71.  6' 

I  Can.  Int.  Invest.  Trust. 

1  50 

80  *77 

Do.,  pref 

85 

95^« 

8H 

i  Can.  Light 

12-4 

7*. 

6% 

'  Canadian  Marconi 

2'- 

16'  .  *161. 

•15*'.. 

9( 

I  Can.  P.  fls  P.  Invest. 

55 

*35  (■ 

^33 

(  Do.,  pref 

7 

‘4 

*3' 5 

!  Can.  Vickers 

7 

.  *121 

♦117 

S5  0( 

■  Do.,  pref 

61  ' 

7?. 

6*  , 

2i 

<  Can.  Westinghouse 

55 

19 

18 

$1  0( 

Cassidy's  Ltd 

8*,s 

•10 

!  Do.,  pref 

107 

♦100 

Int 

i  Catelli  Food  Prod  ?  .  . 

11  Tx 

23  1 

22% 

Do.,  pref  .  . 

14' 

110* 

$6  OC 

1  Celtic  Knitting 

4 

25 'a  -20 

15'4 

Int. 

1  City  Gas  &  Electric 

10 

25  *21 

*17*4 

Int. 

Claude  Neon  .  . 

40 

14 

13% 

5C 

Do.,  pref  .  .  . 

48 '  . 

13 

12*4 

40c  b 

Com.  Alcohol  ... 

3 '-4* 

7'. 

6*^. 

Do.,  pref 

6'' 

14 

St 

Con.  Div.  Sec  • 

40 

32  MO 

*28'4 

$1  5C 

Do.,  pref 

I3'a 

25*, 

24% 

Consol.  Paper  Corp 

9’r 

102 

$5  OC 

Consol.  Press  Ltd 

1 1  v, 

.  9 

8*4 

Cons.  Sand  &  Gr.,  pref 

80 

18', 

18 

8C 

Corr.  Paper  Box,  pref 

90 

..  30 

$1  5C 

Cub  Aircraft 

60 

35 

1  David  fls  Frere,  “A”  • 

18 

.  ♦ns 

S8  00 

1  Do.,  "B" 

2 

35 

'  Dehaviland  Aircraft 

4 

24’  ' 

23% 

Int. 

Do.,  pref 

71 

106 

105 

S6  00 

Disher  Steel  .  ? .  . 

1.50 

106 

105*4 

$6  00 

Do.,  pref 

15 

•113 

♦108 

$4  00 

1  Dom.  Engineering 

31 

32%' 

31% 

1  Dom.  Oilcloth  .  • 

38 

1.58  *148 '4 

$7  00 

j  Dom.  Square 

5 

24% 

23% 

1  Donnacona  Paper,  “A”. 

n '(* 

101'- 

$5  00 

East.  Kootenay,  pref. 

14 

22'h 

21% 

$l  00 

j  Fairchild  Aircraft 

2*,' 

..  35 

33 

■  Fleet  Aircraft  . .  • . 

3'« 

..  110 

$7  00 

i  For.  Power,  sec  .  . 

50 

..  31 

26''; 

Fraser  Coy’s  f 

37'y 

..  12 

68 

Freiman  Ltd 

5 

•lOS 

$7  00  1  Freiman's  Ltd.,  pref  • 

97 

. .  *20 

-19 

Hillcrest  Collieries 

80 

26% 

26'/ 

$1  20 

Humberstone  Shoe 

20',; 

.  .  *146 

$7  00 

Hydro-Electric,  sec  .  t 

4'< 

16 

15*. 

70  1  Intercity  Baking  .  ? 

48', 

16', 

16 

80  1  Int.  Paints  j 

37* 

•16 

Do.,  pref  .... 

23 

8  *8ta 

♦8 

Inv.  Foundation  . j 

5 

65!- 

Do.,  pref 

49 '4' 

27''>4 

27 

$1  00  i  Lake  St.  John  P.  flt  P 

22'-. 

26' 1  *26'- 

*23 

$1  00 

Langley  Ltd.,  pref 

26*  a 

*100 

$7  00 

MacLaren  P.  &  P 

24 

3*4  *4 

$1  50 

Maritime  Teh  flt  Tel 

16'a 

61 

$5  00 

Do.,  pref 

17 

♦15 

Melchers 

3»r 

12  It 

9 

In;. 

Do.,  pref 

9* 

15 

12 

Mercury  Mills 

13 

19 

18 

Minn.  &  Ont.  Paper 

I3’» 

8‘s 

Montreal  Island  Power.- 

25 

.  24 ' 

21  >4 

$1  25 

Mt.  Roval  Hotel 

6*. 

10 

9 

Int. 

Noorduyn  Air 

4 

107'/ 

106 

56  00 

Nova  Scotia  Light 

77 

-59  *  - 

Inl. 

Do.,  pref 

109 

26'/ 

25'/ 

Int. 

Ont.  Silknit 

3 

24 '4  19 '-2 

$1  '20 

Do.,  pref 

70 

♦100 

$3  50 

Paton  Mfg 

58 

*5 '4 

Do.,  pref 

123 

96  95 

Power  Corp.,  pref. 

100 

^78 

$4  00 

Do.,  2nd  pref 

40 

132 

S7  00 

Provincial  Transjxjrl. 

9'  . 

30  28 '4 

$1  25 

Que.  Pulp  fls  Paper 

4! 

23F, 

22 

$1  50 

Quebec  Telephone 

49*4 

3'  . 

Reliance  Grain 

16 

42 

Do.,  pref 

96 

Mt.  Hoxal  Hotel  New  c.niti.  <>00 

60  atitunil  Drug  (  liein.  Cniii.  :i.8n 

00  National  H**sirr\  Pref.  I.2.* 

80 'National  Life  .  2.).“i* 

80:>eilson  Win.  C«un.  ...  Il.oo 

GONeilsoii  Win.  Pird' .  lOlVho 

$I  00  New  HninswicU  I'eleplionr  .  12.75 

60‘^,^^  Metluxl  l.aiiml  t'litis  t*5.00 

$I  00  'relephoiie  1.20 

Nova  Soiitla  1..  A  P.  (  oni.  H7.oo 
$8  00  Vova  SeoHa  Trust  ...  •  145.89 

J^SSlDIfice  Spirially  r«>i!i.  11.25 

r  fr  M'9t.  Tobacco  Pl.nnl.  Units.  1(».9C‘ 
P‘‘<’'*''''  Coast  lermlnals  ..  13.25 

“  ;  Paramount  Kitchener  Pfd.  5t.cm 

$4  00  ' '’^ramoiint  Oshawa  Pref.  S.’i.On 

$8  00 '  P'  etnier  Trust  .  51. nn 

$5  00 1  Pi'ovliirial  HnnK  of  Can.  I2.iin  12.: 

I  P-ovinrlal  Paper  Pief.  PiT.ljU 

$4  00 '  Pnulenlial  Tnist  .  3.75 

$5  00  inlianre  Crain  Com .  10.00 

Ueliance  cirain  PIM.  0%%  OI.Oo 

Hoval  Trust  . 79.09 

iHmldy.  K.  I..  Pref .  105.00 

8m  Sawyer  \rasse>  Coin.  .  1.20 

i|9  Sriherling  Rubber  Coin .  4.00 

Sherbrooke  Trust  . 130.00 

Slneeiuies  5|cNanghton  Cr>m.  2.:io 

Current , 

Div  1  Stamlard  I  iieK  c.oin .  J.2.* 

Rate  '  Slamiard  Fuel  tP.}'5  Pref.  oo.on 

$6  00 '  ^b  dman  Bros.  iP  j'^  Pref..  (*l.00 

Sterling  ’I'rnst  .  SO  Oo 

SOlStinnd  Mam.  Theatie  Pref.  7:i.0C‘ 

$4,00  Sun  l.ile  .\ssce . .l.i5.Ci0 

$7  00  i  SI.  .loliii  Dry  D.h  U  Pref .  OS.On 

:  Theatre  Prop.  Com .  2.70 

(Third  Can.  (leneral  Invest...  2.80 

j  'ItiirviHo  (ieiieral  Insuram*e  '5.50 

I  Trusts  A  tdiarantee  55. oa 

.  ^icinleif  Faenurs  Co-()p.  3.oo 


I  (iMu  — 

.\ss,*e.  lei.  A  h-l. 
.\valoii  lel.  I'-. 
Hell  lelepliolie  5, 
Hell  relephoiie  5, 
I;,  I  ,  power  I '  i . 
H.  (  .  IVlepluMie  I  ’ 
.  (!aigar>  Power  5. 
(  algar>  I’ower  5, 


:>;,.no  Ciatiiie.m  Power.  “A". 

It, no  Do  “H" . 

!(>:>. 00  InC  Hxdro  I3*«-.  (*.  PM  I 

MM*  12.75  15.25  Powi'f  (>'  j,  P‘57 

ntis  1*5.00  Marl.aren  po^^^J  I.  Pi.M» 

1.20  Mar.  I .  A  T.  I.  PM\7 . 

mi.  H7.(oi  Mont.  Spl.  Power.  5’v.  P*5 

145.99  Montreal  rram.  5,  1051  .  . 

112.5  Montreal  Irani.  IP...  P*55 

niis  Ki.OC*  Moiit.  Tramwa.Ns  5.  Pc.55 

-  I  t -I-,  Mil.  I..  M.  A  P.  Ph>3 

,V1  -iVoil  .  Mil.  I..  II.  A  P.  3‘,,  1073  . 

.8-,  00  Nfld.  A  P.  I’  l.  1051) . 

*,l‘nn  ,  Nfld.  A  P.  5,  pc.Mi . 

II  r.'.iid  12.7.-. In-  n-  I--  .'i  I’-  i'-'-'' . 

I'lfJ'.  1(17. (Id  Idn.idl  i  "lld"d  rower  (.  Id... . 

:i.7.'i  (i.od !  •  iritw H  v.r.  i.  iiioi . 

lil'ftil  Olhiwa  V  P.  Pl.Mt  . 


CORPORATION  BONDS 

Hid  A.kcd  Do  7.  Id.'.d  IdX 

,  ll)..d  111'.'  Ill  lull.  llll.  Pupil  li.  Idid  .  112'. 

<  1112  .  ,  I  iiii.  P  A  P.  Iil\.  1.  Pl,.8  .S8 

I.  Ptd'i  ...  lull.  l.iK-.i  li,  I'.I.'iJ  1071.. 

.  122",  I  nil.  \  ii'kcrs  C..  I'.u:  .  .  Hid'.'. 

1112'^  Idl'j  I  ;i[i.  I  iineiil  II,,.  lie, I  .  Iiio'i 

I'l  1(17  Id'.i  I  oti>.  Pnpec  .■>i_.,' Id.'. I  ,  .  Dili 

II  .  111'.  dll';  Itlllll.  Coni.  (I.r.  111.', 2.  .  1(12 

I  Id'i  11(7  Doiiiinioii  Dnitie.  (..  P».‘»7  .  Idl', 

III  I  PI  I  ll■Illln,■ll|ln  Piip.o  (I...  Id, -.8.  lii'J', 

A".  Ill  lioiM.  Ml  i-l  ,(,  I  onl  li',.  I'.*.-..*i.  Id7', 

.  .  Id:!'.;  l"'.'...l  Di'>di'li  Pnp.-r  (i.  P'id..  ,  Idti 

II  811  8.',  Intitoiis  PInxefs  I'..  Id;, I  ?ii;t 

l"7  lor,  P.  P.  *<.•,•.  fi.  Id  Id.  .  17 

d.id  ll'2',  l"t';  l.rinl  I  iiUes  Paper  Id'.',  indi^ 

Idl'j  ...  li.rpsiini  I.  A  .  Idl8  .  Id'i", 

ld.i7  li:i  .  lilt.  (  il,\  links.  ,'.i  .'  Idld  .  iii| 

I .  Id.ir,  1(17",  !  I.llke  M.  Jolm  .'i,  ‘idC.I  'Ki'., 

Id'll  il7  Idd  '  MrColl  l■|■oIl|.  till  (I,,  Idld  1112 

d.-,.-,  dll',  Idli;  \inple  lent'  Id.-..s .  Idl 


dl.Hd  d.'i.dd  P< 


Corp.  I'-s.  P.'.'.d . 


70  00  1  8.i»iiepn\  I’ower  I',,  Idliii  .  !d('i 

d.'i.dd  '  l>”-  Srr.  V  . HI' 

1  oii  Slpiw  iiii^aii  (.  Ifliil  .  I'l  l' 

4  (io  MinwiniKH"  I'  j.  Idio  M2 

in  no  siiHw  iiiimm  .'I'  j.  id7d  .  dd 

'•Min  ■"'I-  Mdiirier  Pow.o-  ;(■,.  I('7d  Idd 

nf.-ni  SI.  Mnurirr  Powri-  ,'i.  Id'di.  Id'J" 

riiitril  Srriii  ilies  ,'(.  I!).">2  d7 

'tii  dd  d.7  dd  "  i"lii|"'K  |■|''|■■  I'.  I'ld' 

Wiiiiiiprn  I'.lei'l rir  H.  .'i.  Idil.'i.  Idd' 

■''I' III*  Indil.trieH — 

7:i,dd 

l.’,.',.(id  \tiitllii  f).  Id.'.:i,  (.11.11  ...  Idt'.i 

dS.dii  Hll.dd  Miililii  (i.  Id.-!.'!  .'  .  .  Idi'.i 

2.7(1  n.'id  I  Sriiilin  Suanr  IM.  Id.'..‘.  .  .  Id2 

2.8d  Ardilia  SiiKar  I'-,..  Id'i.-i.  Id2 

-,.-,11  Allirrla  Pnrilir  (itaiii  fi.  Idld  Idl 

\lKoina  Slerl  Idl8  ..  .  Iii2' 

2. I'd  t.fid  li'aiiilra'ii  Mrnilrrson  d.  Idl.',  dd 


Idd  1(12  :  Massri  Harris  I'.,  Id.', I  ...  |d2 

Idd  1(12  I  Mrrsey  P.  idtd . Idd' 

Idl';  .  ■  Mersr.'  P,  d.  Idld  . Id'll 

1(12  I  \l  A  u.  Paprr  Iddd  .  Ill' 

i":i  -.  .Moils  I, 111.,  d,  id-,:i  ,,  mil 

1112';  ..  Milt.  H,  II.  d.  Idl::  ddi 

Idd  .  .  s.s.s.  ,v  :i' ..  idd.i .  'i|i 

ld2'...  Price  Pros.  'lii;,7  .  till 

lid'.;  1 12'.j  I  lioltiiiiil  Paprr  |i...Id.'il  ini' 

Idl',  PIS  Simpson's  I, 111.  :('..  idiirt  ..  nil 

Ut'i  •.Siiiilli  H  t';.  Pi.-,'l . HIM 

Id:ti._.  Id.'ii;  I  I'liii.  A initsem,.|its  I'l.'.d  Id'Ji 

M2  Ml  I  iiilril  Driiiii  C.  P,.  Pl.-.k  mil 

dd  Idl  (  iVesIrrii  liraiii.  IdCrl  8'. 


Idl  m:i 
1112",  Idl" 


I'll.  Slot'll  Yilx.  Siwk.  «'•«,  Pfil,  inil.mi  Md.dd  ’  liiowii  Id.', 7 

I'nileil  Hotel  Notes .  2.dd  fi.diM  H  I  ■  Pulp  8  P.ijiei 

J'  ""j  I  oiled  Steel  "A"  Pref.  •2.-..dll  ‘2d  dd  _ 

Int  1  ic'b“**fl  Ihnst  Savings  .  flO.Oo  i 

$7  00  ‘ 9lei  hK»  Mnnnfai'lnring.  .  .  l.oo  5.25|  j  ■ 


H*;‘  i.\i;nlia  Xl*?'  I 
1"-%'  Dominion  Sqna 
C.mlfrev  Heallx 
Montieal  Xiir. 
H*8' J  ,  c.Miebef  \pH 

fsiirrhrooke  St. 
194  SI.  c  alh.  Stanir 


Instil  .  I.xch. 

I  •»nl  NeUoti  I 
( Igilv  >'  HeaM  \  . 
'  «)ueens  Iloti  ! 


fin. no 

1.00  5.25 

101. on  105.0(1 
1 .25 


40  1  Waterloo  Trust  . 

$2  50  Haclir.  New  C. 

West.  .\sst'e.  Com . 

j  West.  -Xssee.  Pref . 

$7  00;  Western  Crain  Pref,  ... 

I  W’estoii  Ciolf  .  .  . 

Arr.  ;  York  rraciing 


REALTY  BONDS 

(Furnished  by  A.  J.  Pattlson  Jr,  A  Co.l 
00  '  n\d  Asked 

t7  no  A<*a<lia  A|*ls.  4’s  '10  .  9.3.00 

I  ,\delai(le-IVter  9‘*  s  lO.OO 

i 75 1  Adelaide-Sheppard  7%  ‘18..  12.00 

•  .Xlherl  Hay  5*s  ’50 .  99,00 

'Alexainlra  Xpts.  8's  555....  (*8.00 

Arr. '  Anerof!  Place  4‘s  '59  .  52.no 

HalfiOir  Hlflg.  3%  *1.{  58.00 

Int.  '  Ha> -.Xdelalde  9Cj*s  Isf  Mtge  29. oo 
40 1  Pay-Cumberlnnd  9KV%  'll  .  13.50  \ 

I  liloor  St.  Ceorge  7\  *49 .  (irt.OO 

75  Clarendon  Apts.  7*s  *19  ,  .  .30.00  42.50 

I  filnrendon  Prop.  7*s  *17  ...  :!!‘.no  12.59 

1  (  onnanght  Hotel  4*s  *52  ...  81. 9n 

.  Dom.  Square  4*s  *.50 .  02.00 


Market  Averages  and  Volume 


MONTRBAL  STOCK  BXCHANGK— 


.Ian.  19 

Week  ago 
Year  ago 


TORO.NTO  STOCK  RTCRANGB- 


IfidiiNtriaU  C(ilities 


liidnstriaU  <io)d« 


Naie  Mrlali  W.  Dili 


.ian.  19  .  .  . 

Week  ago 
Year  ago 


.NSW  YORK  STOCK  RXCHANGI- 


3  2% 

%% 

75  *71 


II ‘h  U%  — 


I  i;ilis'  Park  M./s  •|.'>'  '\V,S,  Tr.'.'.d 

ti  nn  Hotel  3*s  *51  9.3. Of* 

r.leiieagles  .5N  *44  W.s.  71.00 

I  C.odfrev  Realty  Fs  552  W.S.  70.00 

Int.  i  *“S“'**  lAihi.nge  Hhlg.  Fs  51  91.50 

Keefer  Hralty  5‘s  *55  .  ....  12.50 

Arr.  I  onibard  RealD  ’51  .  25.00 

30)^  j  I.niidon  Realty  9‘,.*s  *50  100  50 

37'  $1  20'bn  Lord  Nelson  4*s  *17  .  72.00 

I  Ma>or  Hhlg.  3's  *42  73.0(i 

.1  Metrop(»ItFn  Hhl*?.  I'  's  serial  '"".ofi 
'•*’4  ItlRilvv  HrnID  ,-,i..'s  ',-.1  78. dd 

I  lliilario  Hill},',  't.'l  IH.dd 


./an.  in 

Wffk  •go 

toil. 1.5  high 


Montreal  Slot'k  Rxrhaiige 
Toronto  Stork  RTchange 
New  York  Stork  F.iehange 
H  -New  10 H  15  highs. 


Industrials  Hall  roads  U’tllHles 

N0.3  31.0  ’'OR 

.so.n  39..3  :;n.5 


X\erk  Pievioua  —lOl.ALTO 
•|o  .Ian.  19  Week  1345 

:’in.9.5s  3!»:.nsi  752.597 

9.92.S.90n  5,27.3.000 

fi.70i.(mo  10. 770. non  jimhiooo 


TO  l  AL  TO  DATF/-- 
1345  11144 

752.597  (*41.91*1 


♦5 

TOO 

6.^  ’*•1  00 
20*'- 


.  Dsliawji  Hldg.  Fs  *53  NX  .S. 

Cl  ,an  I  b'.j's  '47 

**  ^^1  Hichim.ml  r.hlg.  7’s  *47 

X6  nn  I  Windsor  Apts . 

1st.  Cath.-Stan.  IVIy  3‘-.4N  \57 
Int.  i  1  *‘i“ily  Hbig.  Fs  *52  XV. S.  .. 

* '  \*’eI)ington  Hldg.  9*-*s  s(‘rial 
SJ  00  I  Windsot  Ft.  Apts.  3*s  *59  W.S. 
York  Adelaide  fiarnge  1st 
Int.  I  Mtge . . -  . 


24 ‘.r  24 

16% 

•18 


13*^.  13 

14  12% 


Western  Oils 


j  Hid  .'ind  a.sUod  -n  ic*  s  of  reprcicJila • 
J  livb?  oil  ((‘aiiTaVv  n*id  Xane*  nvci 

.'<took  Kxchange.s)  as  reported  by 
f’llf(nfi  i\  A'  (.*«*.  (%“ICbe<') 

i  Limited. 


28.'  J  Sangaino  20 

60  S9'%  82  22vbi  Sarnia  Bridge  new  A* 

<230  $7  00  So.  Can.  Pow’cr,  pref  105 

$7  00  Southmount  22 

*2.''k’''1.  70  Stnndart!  Clay  .  10 

1.5  %  I  Stand.  Radio  .  »  * 

•19  -14  80,  Stop  &  Shop . SO 

♦J05  —  85*50 1  Superteat  PeHoleunt-t.abw  4i 


I  Xdmi r.tl . . . 

$5  00 1  Xlherhi  racifir  . 

$6  00  .-X  naronda  . . . 

Calinoiit  .  .  . 

82  00  CalgaiT  A  Edmonton 
84  00  Connnand  . . .  •  • 

8J  66  < . . 

$3  00  . 

Thayers,  pref  •  3( 

Do.,  com 

Arr.  Thrift  Stores  •.  : 

86  50  Do.,  pref  2i 

SI  00  Unit.  Amusements.  **A  .  F 

Do..“B’  1( 

$6  00  United  Distillers 

Untied  Fuel.  "A".  4< 

Do.,“B 
United  Ser 

j  Windsor  Hotel  • 

tl*noi  Int.  Interim  dividend. 


Davil's  .  '•*  !  filst  besuii.  iiiul  tlie  vt'in  is  sliaping 

7!i,dii  ■.  '■'i>i‘>l  . .  ,  I  pp  1,,  i„.  oroniaker,  wiili  thn  nos- 

(i|  ,-,il  l.ri'iisr  I  ll■'•k  .  ■ 

l^'..-,(i  IHkIiwiiiiiI  Siiiiri'  .  Id  M  '  .tlliiliiy  cxpcrlpd  nf  iiiakinp  n  S'/Pfl 

Idd'd  I I.'i.ri'.ip-  .  "'pciiiim-iinidf  minp. 

7'.*.dd  :  Maillsoii  . f'j  Mr.  HciiiirlitMiiin  tins  aiiplit'd  for 

I  iMrli"xi  Oil  .  I*  IK'i'Jiik'.sKiii  III  Sink  »  tlirof'-coni* 

78.1111  M.iiiii,'  Oil  .  partniPiii  sli.ifi  mi  llio  R  voiii.  pro- 

-fiiii  M'«iri"oir  Ill  ‘  Jd  I'dnitory  III  nrodiiction.  with  a  mill 

i(V..>,d  mi„',ii  i's.iii.mal  .  PP-  "  '■»')'  "f  IP  ■<'"  I•"S  in  view. 

•-’I.nii  '.'uid  okalla  .  I'  P*  'riif  fi.rniai ion  ro>omh|ps  that  of 

'2(1.(111  :  Phillip.  .  -J’l  ^  Ollier  n.iiies  in  thf  disirirl  in  'vidth. 

Ii'nii  ;  Ip'v  dip* ,  ‘-I’ "11  .L'l'iide  .ind  striii  Miral  eondilions,  and 

!  S"iitli»'"ii  .  I'  I  ho  1  ouviconrt  has  niadp  ihp  fastest 

V/t  nil  |si>(ii)nrr  .  I'!  'iiiid  most  spoctncnlar  proftross  of 

.Sun. it  F  I  any  (Juol.oc  propertv.  .Mr.  Rean- 

5':;:;::;  m  tehomin  elninis. 

;  Vnlraii  .  ■'>  I>n  Ihr  A  vein,  liole  :;7  has  eilt. 

j|_  1  \\  rllmsP'ii  .  ,  what  i.s  heliovod  to  he  the  west  rx- 

lla  1  niiv.iM.i  .  Id  la  .tension,  at  1.200  ft.  from  the  fare. 

_ _ _  .  _ _  The  east  end  is  believed  closed, 

^  ^  a  .1  •»  I  llioiiL'h  a  drill-liok  furi her  east  sns- 

Good  Ore  Length  Proven  nests  hope. 

Af  Louvicourt  Goldfieds!  l’•^'iOll  liemin  estimates  there 

_  I  is  $;».(MiO.H(H(  oro  in  sijiht.  nnd  sjivs 

•I'he  main  I.miviconrt  I’.oldfields  ! ‘ow-cost, 
orehodv.  the  R  vein  has  been  prov- 1  'r"'  ''’“*7  «oi'ktnss 

ed  for  a  h  ntrth  of  ahont  1.400  ft ..  I  7*7'  '*''*  "?  hP  'o  opoi'ot^  ■ik 

ar.  I>S«,.y.gx  TI  ,  . . .  x  i  .y  Iv  ^  tva  i  i  ^  1  0  T  II 5  t’  I  I U  II  IS  SOllO  TOCk. 


Good  Ore  Length  Proven 
At  Louvicourt  Goldfieds 


'-’I  aeeordinc  to  I’ierve  Reauehemin.i 
[president  of  eompany.  'Plie  width 
!  averases  12  ft.,  in  the  section  where 
II  I  nnder.ijround  operations  will  he 


r.UUKOO  (iOl.ll  LOSS 


I'arilloo  Mold  Uiiurt/  .Minins  <'o.. 

.  cepi'i'lF  HOI  loss  of  $120,722 
for  I  lie  nine  inontlis  ended  .Sepiem- 
licr  :‘.0.  '.044.  'I'his  lonipared  with 
a  net  loss  of  .'iiS.OS.''  the  same  period 
^y.ar  before.  tJperaiini;  loss  was 
,  .>:!2.IOti  .(.inpared  with  operaliUK 

prolii  of  $2k,til'2  the  year  before. 
.Net  wmkiiiK  vaintal  wa.s  $:i09,i>2'i 
xs.  »121,010. 
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MIXED  TONE  ON  l|  Heard  in  the 
STOCK  MARKETS  i  board  room 
FOR  PAST  week!—; . . . . 


Consifloijihlr  intpfpsl  in  (':inn- 
flif.n  fiolds,  iirndurinc  nnd  pros- 


Simpsons'  Shareholders 
Approve  Capital  Change 

Toronto — Shareholders  of  Simp¬ 
sons  Idniifed  at  a.  special  meetine 
held  here  diiriiiK  past  week  approv¬ 
ed  a  nuinlier  of  bylaws  revamping 
the  company’s  capital  set-iip. 

Tite  nnissiied  fi ’4  ciimnlative 
I>rpferred  stock,  totalling  ST.fiOO 


OFFER  SHARES  OF 
WOOL  COMBING  CO. 


Pace  of  Early  Session*  in  1945  H”-;  United  states,  is  re-  shares,  was  cancelled  and  ailthor- 

c*  •!  j  X  u  Cl  *  ported  by  minins  interests  here,  a  «««  fo''  ‘•'f'  of  200,- 


IT  lllf  Ij  l/lf  III  nillll  V/l/a  Bralorne  Mines,  Limited,  reports 

production  to  value  of  $666,897 
-  from  29. ,101  tons  of  ore  milled  In 

Block  of  20,000  Shares  of  50,000j  uT* -7,  -Vo 

_,  j  1  944.  This  compared  with  $70.2.(80 

snares  Uutstandmi;  Offered  (f,  preceding  quarter  and  $602,- 

to  Public  294  in  the  some  quarter  the  year 


''*'*'"*,^0?,%'!:  CAR  MANAGEMENT  |  dividends_declared 

Bralorne  Mines,  Limited,  reports  I  ASKS  DISCLOSURE  I  And  Other  Official 

Notices 


KIRBY  NOMINEES 


Failed  to  Hold  on  Selec¬ 
tive  Trading 

PAPERS  LOSE  GROUND 

Although  sentiment  on  the  Lon- 


niiniber  of  whom  say  they  have  ,  ' 

I  ,  ,  liStivp,  redeemat 

found  <inirk  response  to  offerings  yiip  niceting 

made  across  tlie  border.  board’s  plan  to 

Tn  this  ronnecilon  the  Fitch  Stir-  "f*  '  common  sh 
t ey  of  N'ew  York  states  that  from  120.600  share  i 
the  tats  inAPStment  point  of  view  f harps  of  pach. 
tbpv  rank  the  .gold  miiips  as  No.  1  - 


000  sharps  of  4  44  ppf  cent  ciimu- 
liStivp,  rpdppmable  prpfprence  stock. 
The  meeting  also  approved  the 


remained  I  since  they  have  no  sales  iiroblpin.  - 


cheerful  on  the  strength  of  the  fa¬ 
vorable  war  news  for  the  past  week. 


rould^not  maintain  the  pace  held  ""in"Th„  Canadian  market,  the  (Continued  from  Page  1)  file  anmrarrX"of’'$  r^nr  ll^fof  (he'Xirqui^‘ma‘n  ?nlls!  /harge  that  directors  ha%m 

during  the  first  days  of  the  new  Survey  adds,  ii  prefers  Dome.  Ilnl-  - - - Wool  Combing  Corporation  op-  kalchewan  are  largely  identical  upon  substantial  expend- 

year.  Trading  continued  fairly  ac-  linger  ar.d  Lake  Sliore.  Next  to  the  contracts  coming  up  for  renewal  eretes  a  wool  scouring  and  comb-  those  of  the  west  as  a  whole.  ""  plant  without  making 

five  both  in  New  York  and  on  the  g(dds  this  aiilhority  prefers  cerlain  .lonuary  ',1.  194.5:  ing  plant  at  Acton,  Ontario,  to  pro-  .  i  Hon»  •  Iheir  plans  to  shareholders. 

Canadian  markets  but  io«ie  was  oils.  1,  l.evelliiig  up  of  all  basic  rates  cess  raw  wool  ’Into  worsted  tops  ‘  ^  I”  Ibm  regard  it  says:  “It  seems 

generally  mixed,  f’onsensiis  of  oidii-  •¥  to  the  rales  paid  under  the  agree-  as  preliminary  operations  in  con-  As  always,  the  province  is  a  land  that  an  attempt  has  been  made  to 

ion  was  that  technical  considora-  International  I'aper  Co.  coniinon,  lietween  District  18,  United  verting  raw  wool  into  worsted  of  hope.  This  was  particularly  dis-  create  an  impression  that  there  is 

tions  were  the  ruling  faclor  iu  ilic  according  to  .New  York  reports,  is  Mine  Workers  of  America,  and  the  yarn  and  woven  and  knitted  fah-  cernihle  in  women's  gatherings.  In  a  dispute  on  the  question  whether 

market  trend  and  saw  the  check  to  i„>iiig  acciiniiilated  for  the  long-  M'eslern  Canada  Bituminous  Coal  lies.  The  new  department  wliich  it  no  part  of  Canada,  it  is  believed,  management  Is  more  justified  in 

the  rise  as  a  healthy  breatliiiig  pnH.  Traders  and  investors  in  the  Operators’  Association.  is  intended  to  add  will  specialize  have  the  women  less  to  show  for  looking  toward  possible  future 

space.  C.S.  Iiavc  been  fairly  hiillish  on  weeks’  vacation  witli  pay.  in  the  production  of  lops  for  dry  their  years  of  hardship  and  unre-  capital  needs  of  the  company  than 

Qp  jjj Q  markets,  price  paper  securities  for  quite  a  while  2.  i’ayiiieiit,  of  contract  miners  spinners  and  the  cotton  industiy,  milting  toil.  The  men  have  got  mod-  jn  use  of  available  earnings  for 


as  the  government  takes  all  the 
production  at  a  fix<  d  price,  and  the 
labor  situation  will  be  belter  after 


board’s  plan  to  split  the  "A”  and  .  ,,  ,,  j  *  poi  n  ii  m 

“R ’■  common  shares,  increasing  the  a 

120.600  share  of  each  to  .lOO.OOO  .?  public  at  $1.5.50  per  share, 
rhares  of  each  Lxpansioii  of  the  company  s  pres¬ 

ent  operating  facilities  through  the 
~  '  addition  of  a  new  department  is 

.  planned  as  soon  as  conditions  per- 

Mr  IKinnrAOrO  mlf.  The  company  was  incorporated 

r  liilinrilNri  1940  and  has  a  record  of 

L  lllUllLllULU  profitable  operations  to  date  with 


onares  vrutstandini;  cirrerea  (f,  (pp  preceding  quarter  and  $602,-  - 

to  Public  294  in  the  some  quarter  the  year  statement  says:  "While  ftifure  div- 

_  before.  idends  will  necessarily  depend  on 

Burns  Bros.  *  Denton  Limited  Total  recovery  for  1944  was  $2,-  future  circumstances,  your  direc- 
has  acquired  a.  block  of  20.000  of  730,728  from  109,751  tons  com-  foj-s  have  been,  and  will  continue 

the  50.000  outstanding  shares  of  pared  with  $2,819,152  from  118,-  to  he,  concerned  with  the  company’s 

Wool  f’omhing  Corporation  of  Can-  462  tons  in  194,3.  ability  to  pay  dividends.  Our  actions 

ada  Limited  and  is  offering  them  - -  In  taking  exploratory  steps  with 

fo  the  public  at  $15.50  per  share.  - -  respect  to  necessary  plant  improve- 

Kxpansion  of  the  company’s  pres-  nillinir  rAnillllin  ments  or  additions  have  been  dic- 

r-nt  operating  facilities  through  the  U|Jfl|U|L  LniJ|y|||U|  tated  by  a  realization  that  future 

addition  of  a  new  department  is  |  |\n||\|L  |  |||\|il|llU  earnings  and  dividends  will  depend 

planned  as  soon  as  conditions  per-  imnn  vnni-  /<r.inn!inv'a  nhilllv  tn 

(continued  from  page  D  coinpetitloL  'both  In  the 

f'!  ^  ^  I  j  I  I  tu  1  domestic  and  foreign  markets.” 

profitable  operations  to  date  with  planning  is  revealed  with  the  clar-  q,,  statement  again  gives  denial 
dividends  currently  being  paid  at  iiy  of  a  (iallnn  poll.  And  the  reac-  ®  statement  again  gives  denial 


could  not  maintain  the  p.ace  licld  in  ihr»  Canadian  iiiarkrt,  the  (Continued  from  Page  1)  (1,p  annual  rate  of"  $  1  per  .share. 

during  the  first  days  of  the  new  Survey  add.s,  it  prpf(>rs  Dome,  llnl'  '  - Wool  Combing  Corporation  op- 

year.  Trading  continued  fairly  ac-  linger  ,ar,d  Lake  Shore.  .Next  to  the  contracts  coming  up  for  renewal  erefes  a  wool  scouring  and  comb- 

tivp  both  in  New  York  and  on  the  gobl.s  this  authority  prefers  certain  .lonuary  51.  1  945:  ing  plant  at  .Acton,  Ontario,  to  pro- 

Canadian  markets  but  io«io  was  oils.  1,  l.evelling  up  of  all  basic  rates  cess  raw  wool  ’Into  worsted  tops 

generally  mixed.  Consensus  of  opin-  •¥  to  the  rates  paid  under  the  agree-  as  preliminary  operations  in  con- 

ion  was  that  technical  considora-  International  Paper  Co.  coniinon,  between  District  18,  United  v«rting  raw  wool  into  worsted 

tions  were  the  ruling  faclor  iu  Die  according  to  .Now  York  roporls.  is  Mine  Workers  of  Amerira,  and  the  yarn  and  woven  and  knitted  fah- 


I'.S.  have  been  fairly  hiillish  on 
paper  soourilios  for  qiiilo  a  while 


TheRoyalBankof  Canada 

DIVIDEND  No.  230 

Notice  is  hereby  given  that  • 
dividend  of  one  and  one-balf  per 
cent  (fifteen  cents  per  share)  upon  the 
paid-up  capital  stock  of  this  bank  has 
been  declared  for  the  current  quarter 
and  will  be  payable  at  the  bank  and 
its  branches  on  and  after  Thursday, 
the  first  day  of  March  next,  to  share¬ 
holders  of  record  at  the  close  of  busi¬ 
ness  on  the  31st  day  of  January,  1945< 

By  order  of  the  Board. 

S.  G.  DOBSON 
General  Manager, 
Montreal,  Que.,  January  16,  1945. 


THE  CANADIAN  BANK 
OF  COMMERCE 

DIVIDEND  NO.  233 


changes  for  the  week  ended  Tups-  and  International  has  iiecm  oiv  of  by  the  short  ion.  instead  of  the  1  he  corporation  operates  on  a  com-  ern  machinery,  tractors  and  com-  improved  treatment  of  sharehold-  Notice  is  hereby  given  that  a  div- 
dav  .Tanuary  16lh  were  sliowii  over  the  leading  is.siics  tnk.  n  up.  For  b'lig  ton.  as  at  present:  and  an  in-  mission  basis  only  receiving  wool  modioiis  barns,  while  the  woman  of  either  by  redemption  of  blend  ot  fifteen  cents  per  share,  in 

a  considerably  nairower  list  ilian  the  nine  monihs  ended  September  crease  of  20  per  rent  in  eontract  from  customers  for  processing  and  the  home  is  working  under  condi-  preference  stock  or  by  larger  com-  Canadian  Funds,  on  the  paid-up 

for  the  lirst  9  days  of  the  year  ami  .’.0  last,  liiternaf ioiial  I’aper  re-  rates.  does  not  purchase  or  carry  wool  in-  tions  pretty  much  identical  with  mon  dividends.  .Such  an  impression  eapital  stock  ot  this  Bank  has  been 

losses  and  gains  for  the  period  were  ported  a  net  profit  of  $6.."' 18,626  Time-and-a-half  for  overtime  veiitory  for  its  own  account,  ''o®'  those  of  her  grandmother,  .fudging  entirely  inrorrect.  On  these  declared  tor  the  quarter  ending  31st 

fairlv  ovenlv  divided  during  llio  ns  coniinirf’d  with  for  *i*'d  double  time  lor  Sunday  and  processed  Is  of  Canadian.  New  by  the  discussions  in  Saskatoon  the  questions  the  views  of  the  board  Jaiuiarv  1045,  and  that  the  saintl 

period.  A  feature  of  strength  was  n,e  first  nine  moiH hs  of  1 9  1 3.  f •om  Matiitory  holidays  for  all  employ-  land  and  Australian  origin  and  dur-  women  are  goiiig  to  demand  theJr  r.-vstalized  to  any  will  be'payable  at  the  Bank  and  it* 

National  Pewer  Pipe  ”A  ”  which  sales  in  that  imriod  of  $1  73,995.-  ees.  ing  the  ye.ars  1941  and  1943  p,o-  hill  of  rights.  There  Is  going  to  he  whatsoever  and  anv  s,ie  BrancheVon  and  after  Thursday. 

r.ime  out  un  6  points  from  last  sell-  22  1  as  coinnarc'd  with  cross  s.iles  5.  Kliminalion  of  hoys  rales.  diiction  was  largely  for  civilian  re-  lots  of  Victory  bond  money  avail-  „„„  _ _ 


period.  A  feature  of  strength  wa 
National  Pewer  Pipe  ”A’’  whici 


that  period  of  $1  73,995.- 


rtlonial  Coal  which  made  its  ap¬ 
pearance  up  1.  Steamers  preferred 
moved  up  3-’’,  ,  Cehinese  preferred 


r.ime  out  up  6  points  from  last  sell-  221  as  eoinpared  willi  cross  s.iles  Kliminalion  of  hoys  rales.  diiction  was 

lug  price  and  another  was  Inter-  in  tlie  corresponding  period  of  19  13  A  separate  contract  for  hor-  quirs'monts. 

its  ap-  of  $  |,5S.7S0.::S5.  Net  per  share  of  6rs  on  loiigwall.  Net  profi 


origin  and  dur-  women  are  going  to  demand  their  i,„„_  .  ' 

and  1943  pro-  hill  of  rights.  There  Is  going  to  be 

for  civilian  re-  lots  of  V’ictory  bond  money  avail-  ^ 


Iiave  not  been  rrystalized  to  any  will  be  payable  at  the  Bank  and  it* 
degree  whatsoever  and  any  aug-  Branche.s  on  and  after  Thursday, 
geslioiis  to  the  eonfrary  are  with-  1st  February  next,  to  shareholder* 


eomnioti  in  Ihe  niii.>  monihs  ended 
.Sepirmber  :!n,  19  11  was  $1.68,  as 


ate  olilfged  to  work  in  water  at  the 


iremonts.  r.lile  when  the  war  is  over,  and  a  , .  ,  ,,  '  ,  ,  "“u*  i  .m,  lu  • 

Net  profits  for  Ihe  fiscal  year  good  portion  of  ll  is  going  right  " ' '  foiindafion.  No  capital  expen-  of  record  at  Ihe  close  of  biisiness 
7.  I'livnieiii  of  datal  men  who  I  ended  December  3  1 .  1  9  1 4,  of  $75.-  into  the  home.  At  least  that  is  what  6''«side  of  the  ordinary  on  30th  December.  1 944.  The  Trans- 

5  iny.iiiHn/1  ««  ROC  rpfnndiihlp  4ii^  cov  lour.sp  of  manufacturing:  havp  fur  Books  will  not  be  closed. 


included  $6,828  refundableNiie  women  say. 


0*2  and  Federal  Grain  preferr^Ki  compared  with  $1.7:!  for  (he  same  rate  as  contract  men  who  portion  of  excess  profits  tax  and  As  thingrs  have  worked  out  in  the  committed  for  beyond  the  en- 

.Acme  Glove  ami  Barkers  Bread  period  of  in4.T.  For  the  full  12  work  in  wafer.  was  equal  to  $1.Bl  per  share.  The  past  the  man  has  generally  got  his  of  an  internationally  fam- 

pref.  both  gained  2^2  on  the  week,  months  of  1  G!  net  was  equal  to  Vrcp  rent  and  coal  for  cm-  previous  year’s  net  of  $69,528  in-  new  machinery,  his  tractor  and  his  of  consulting  engineers  to 


pie  Geaf  $1.95  ppr  share  on  common,  not  ployees  Injured  in  the  mines  and  elusive  of  $4,876  refundable  tax  truck.  At  the  same  time,  as  the  cen-  ^lake  a  survey.  AVhen  this  has  |  u  tn  ^  u 

’clcgraph  including  U.S.  pnst-war  fax  ere-  leceiving  compensation.  was  equal  to  $1.40.  Current  assets  gyg  figures  show,  there  has  been  a  been  completed  it  will  enable  the  |  Toronto,  20th  December,  1944 


pref.  both  gained  2  4*.  on  the  week,  months  of  19)3  net  was  equal  to 
while  Inter.  Utilities,  Jlaple  Leaf  $1.95  per  share  on  common,  noi, 
Milling,  and  Montreal  Telegraph  including  U.S.  post-war  fax  cre- 
Bli  added  2  points.  Cosmos  Imperial  dit.  The  preferred  stock  has  been 
registered  again  ot  1%;  Dominion  on  a  regular  $5.00  a  year  basis 
Textile,  National  Crocers  pref.,  and  since  December.  19  41  and  no  divi- 
St.  Uawrenee  Flour  common  all  dends  have  been  paid  on  the  coni- 
added  1  t2  and  Caldwell  Linen  2nd  nion.  altlioiigli  some  time  ago  a  rer- 
pr( came  out  up  a  similar  amount ;  tain  group  of  common  shareholders 
Canada  North.  Power  moved  up  urged  the  hoard  of  directors  of  the 
1  %  and  Cousol.  Smelters  gained  company  take  action  towards  pay- 


maniifacfuring  have  fer  Books  will  not  be  closed, 
ed  for  beyond  the  en-  By  Order  of  the  Board, 
internationally  fam-  c  ,,  vvvnn 


Demands  Refused  December  31,  1944,  of  $294,-  migration  of  the  younger  folk  from  management  to  formulate  post-war 

.  .  la  n  a  included  cash  of  $132,610  and  the  farm.  In  the  ten  year  period  cov-  plans  which  may  demand  new  me- 

1  he  judgment  sa  a  ine  board  Dominion  of  Canada  bonds  of  ered  by  the  last  census  reports  Sas-  fhods  of  manufacture,  expecially  in 
pievioiisUt  ad  dea  ^  ^  $100,700.  Current  liahllilies  at  the  katchewan  actually  lost  population,  the  railway  equipment  field.” 

requests  except  those  for  levelling  ,„,a„od  $1  17.887.  leav-  neither  of  the  other  wo  nrairie  A.t:. 


all  rales,  for  two  weeks  holidays 


Asks  for  Di.sclosiire 


PENMANS  LIMITED 

Dn’lDEND  NOTICE 


m.  Cement  preferred,  Eqiiitahle  i„jj  something  to  the  junior  equity  .^e  de- 

I.ife,  McColl  Froiiteiiac  pref..  Ot-  hold'^rs.  as..i.stdn^_to  meet  some  or  tne  ce 

tawa  Power  pref..  Simpson  “P,  ”  ,  ,  mands.  Other  undisclosed  demands 

uii  nwAvoH  iin  wuru  reiufiud  by  the  hoard  at  that 

and  Steel  of  Canada  dll  Oow  theorists,  alfhongh  the  ave-  time. 

Winrfl/'V  nl^mh  TnrI  mca’rn  ^w'^ilker  reached  highest  levels  ..(Jp  ,he  hearing  of  the  present 

?  pLh  '^ai  (4  Drvden  application  no  additional  Informa- 

Pnvrc!  r’nrn  ^pa'cli  ^  ^  ^  "'a'niain  thill  the  tone  is  still  ,ion  ^vas  submitted  to  the  board 

nn  rnrh'^.n:,ri,Pt«  R  r  Pl.inmov  ’"^<'■''64.”.  .Howevef,  thc  .^vliich  justified  the  board  in  grant¬ 
ed  up  3’=  and  added  another  point  f-,:!""  07',!^ ''vear  'penetraS  the  '•'«  tbe  judgment  said 

in  Wednesday’s  session;  Canada  ir.e.SO^'ind  are  reach-  fceo  coal  a7d*\e'nt  for  In  lured 

North.  Power  pref.  added  \ .  I>ake  ,  ,  aiov,  nnim  nf  469  9->  ”  nMU'eu 

I,  Au  -.nH  I'nitDa  sic-iiri  Poml  Ot  1.9.6. 9-.  miiiersasa  request  for  an  increase 

3t.  John  4h.  and  In  ted  Seciin-  in  ,.ecenl  .sessions,  U  is  <„  tppMvpH  frnm  ihp 


tawa  Power  pref.,  Simpson  “R’’ 
and  Steel  of  Canada,  all  moved  up 


¥  *  ¥ 

Dow  theorists,  allhoiigli  the  ave- 


a  point;  Rathurst  .\  added  %,  pa„cg  have  reaehed  highest  levels 
Hinde  &  DaiiHi  and  Hiram  Malker  the  New  York  mar- 

each,  and^  Drydon  Paper  and  maintain  that  the  tone  is  still 

Powur  C.orp.  -n  racn.  .  of  a  “hull  Tnarkot”.  .However,  the 

On  Curb  markets  R.C.  Ip'p  mo\-  industrial  averages  have,  since  the 
sd  up  3’:  and  added  .another  point  ,,,p  ^.p^,.  penetrated  the 

in  Wednesdays  session ;  (  anada  jc.o.so  and  are  reach- 

Prtti’or  Tirof  aHfirin  I.nlfo  ....  ....  ^  m  m  .4.% 


serve  of  $330,149.  creditable  to  him  or  his  home.  attack  by  Mr.  A.  Kirby, 

- -  Montreal  stockbroker,  on  the  direc- 

Eldorado  CommiHee  Women  Plan  Change  tors  and  management  of  Canadian 

CiQorano  wommirree  .p,,p  ^o,npn.  it  appears,  are  go-  Car  &'  Foundry  Co.,  Ltd.,  and  his 

Balks  Af  Ottawa  Terms  ""s  to  change  all  this,  a  more  re-  desire  to  gain  voting  control  of 
■  spectable  portion  of  the  family  in-  your  company  impels  me  to  point 

Toronto — Furthering  their  pro-  cpp’6  after  this  ''’ac  is  going  right  out  to  shareliolders  certain  ira- 
test  against  expropriation  of  Eldor-  bac*^  *be  borne.  Modern  convert-  portant  considerations,  and  to  ask 


V  M  nr.Vr.:’  ^  a'gned  by  NOTICE  is  hereby  given  that  th* 

sava  fiPrther’  Company,  following  Di\ idends  have  been  de- 

II  .  I-  clared  for  the  quarter  ending  the 

MnnTlai  \  31st  day  of  January,  1945. 

Montreal  stockbroker,  on  the  direc-  j  a*  t 

tors  and  management  of  Canadian  Vi® 


The  women.  U  appears,  are  go-  Car  &'  Foundry  Co..  Ltd.,  and  his 


North  rower  pref.  added  I>ake  ihe'noxt  high  point  of  155. 

St.  John  4  and  I  nited  .  eciiri-  \oliime  in  recent  -.'essions,  it  _  _  _ 

J;r^"L7p^.rcf.  g"’^  XrX  ryo7sld7ralde7i'noiin!',7  Wo^knum’s'Compensation  acc^^^^  p  "aTrieToverZen/s  recognize  {he  qualifications  whatso”ever'  to"’pr;-  By  Order  of  the  Board 

and  the  2nd  pref.  added  2.  the  lat-  '7;®  „  h7ah*  oXd  ha^  ®'7V7l®,;,-®h  £„ate  thT  sett lemeL^^  nrov/ded  AH  have  rural  housing  com-  office  in  one  of  C.  B.  ROBINSON, 

ter  moMng  up  another  2  points  on  ^oTn^  ®  7neti ated  bf?!  e  Cro7n  provided  working  at  the  present  7  Industrial  concerns  of  Secretary-Treasurer. 

AVednesday.  Ontario  Silknit  came  pp^iod  of  consolidation  during  I  j^o^g'/'war^abo^Board,”  said  the  Gen.  McNaughton  replied  that  V*”®  ^ *^®  desir7ls" f7nrru7t  only  Mopfreal,  January  4,  1945. 

out  up  V-fe  Vo  /  ’'•bich  dividend  paying  issues  that  udgment  the  shareholders  have  recourse  to  Vt®  proposed  new  prairie  homes  ‘o  protect  my  client...  - 

gained  1  >2.  il**®  ^"^0’  have  lagged  will  he  brought  up  in  “The  board  wishes  to  observe  the  Exchequer  Court  to  establish  have  been  prepared.  F  P  ng  to  install  an  able  and  /•AWiAniAki  CAR  &  FOUNDRY 

nets  movea  up  1.  Bathurst  “B  add-  „„  ,hat  some  at  least  ortL  Wur^^^^^^^^  any  claims  for  additional  compen-  The  popular  conception  that  wo-  ef He  ent  management  which  is  „ot  CANADIAN  CAR  I 

cd  .  .  .  with  the  pace  of  thc  general  mar-  nddressed  to  it  in  the  course  of  the  sation.  "icu  spend  80  per  cent  of  the  fam-  involved  in  any  large  outside  cor-  COMPANY  LIMITED 


which  justified  the  board  in  grant-  i oronto— surtnering  tneir  pro-  “u.  (u 

ilia  the  reniiests  the  iiidgment  said  *cst  against  expropriation  of  Eldor-  7ck  in  the  borne.  Modem  convert-  portant  considerat.„..„, 

ThVhoaid  r%a7ded  Hie  demLd  ado  Mining  &  Refining  Co..  Ltd.,  iences  are  to  be  installed,  and,  as  a  you  for  your  proxy  in  support  of  five  cents  (75c)  per  share,  payabls 

for  free  coal  and  rent  for  injured  ’he  shareholders’  committee  in-  |.®®.|V*’ 7imHmlp7^TL7  ’^®  administration.  on  the  15th  day  "f  ^ /h 

miners  as  a  request  for  an  increase  formed  Gen.  A.  G.  L.  McNaughton.  f^""  home  eliminated.  'That  ap-  p„blica-  Shareholders  of  record  of  the  loth 

in  the  benefits  rec3lved  from  the  Minister  of  National  Defence,  the  J®, 7  7i7  7  ‘f  have 

Workmen’s  Compensation  Board.  terms  are  not  acceptable  and  em-  '  omm-ioiK  lonay,  ana  an  jne  f,„a]ifjpations  whi 

..TI - O - ..r  nhasized  their  refusal  In  accent  as  I’i’airie  governments  recognize  the  _ _  _ "  _ 


able  on  the  1st  day  of  February  to 
Shareholders  of  record  of  the  12th 
day  of  January,  1945. 

On  the  Common  Stock,  seventy- 


pears  to  be  the  conviction  of  the  ,  -i  '®’*' 

vomen-folk  today,  and  all  the  i-  have  no  Irainiirg  or 

prairie  governments  recognize  the  ^  cations  whatsoever  to  pre¬ 
fact.  All  have  rural  housing  com-  !**  q®®®Pf  offi6G  in  one  of 

niittees  working  at  the  present  '7  largest  ^Industrial  concerns  of 


of  January,  194  5. 

By  Order  of  the  Board. 

C.  B.  ROBINSON, 
Secretary-Treasurer. 


Rnth^irfi  “R’'7h7  lassTed  Will  hp  bfouglit  up  in  board  wishes  to  observe  the  Exchequer  Court  to  estahlisl 

nets  moveo  up  1.  Bathui.  t  B  add  ,1^,^  others  that  have  kept  up  that  some  at  least  of  the  arguments  any  claims  for  additional  compen 

......fii  labin-  wx  in  ovt  ''’q  b®'®  general  mar-  addressed  to  it  in  thc  course  of  the  sation. 

Ho7rtn7n7tlm  niRn  and  naner  «'6'’><et.  experts  say.  has  hearing  of  the  applications  were  re-  fn  reply.  T.  A.  Sutton,  chairmar 

vwHhi  nrof  ^mn^vi77n  7  Mirelv  all  the  earmarks  of  an  ,gjpd  matters  outside  the  scope  of  the  committee,  said  sharehold 

7  Vh  Inilr  *p„in  A  pfn7-  7i  Hiflatiouary  psychology  and  from  ^he  inquiries  it  makes  with  re-  ers  have  not  agreed  to  the  condi- 
r7no7,cef  lost  3  whil^^  experiences,  Washington  does  jp  applications  such  as  the  tions  of  expropriation,  this  includ 

on  thp  ^Rrown  'ni7^  rironned  *''>‘’h  development  and  p^p  under  consideration,  and  it  ing  the  proviso  of  only  having  re- 

7  vvMoni  ,7’  F7tric^nrpf°lo7  3  ®  “putting  the  brakes  ,d  appear  that  such  arguments  course  to  the  Exchequer  Court  ol 

moved  off  2;  Re.gent  Knitting  was  7  mttiTled  7o  T7  T^t  7  rc7li{m  5®  the  Royal  Commission  inquiring  — - - - - 

off  1  '-j:  while  Distillers  pref.,  Dorn-  7  7,ime  hut  many  believe  any  ‘“fo.**’®  v”®’  T  AgnCW  SurpaSS  Common 

Inin.,  rin.n  Vnitino-  nroi  '  '®'®  opiieve  diiy  mi.ssion,  we  understand  will  be  con-  »  _  ^  . 

G^  Strel  WaVes^pf  Int7  Power’  '7'  """h  ""  ®  ducting  hearings  in  Nova  Scotia  On  R«gular  $1  BaSli 

Soore  rirp.!  and  Sim’p's^^^^^  technical  proportions.  ^.p,  Brun.swick  at  an  early 

lost  a  point.  Algonia,  Sterl  pref..  *  *  *  Directors  of  Agnew  Surpass  Shop 

Canada  Bread,  Distillers,  Dominion  Ntrong  revival  of  trading  inter-  - - — — -  Stores,  Limited,  have  announced 


iudenient.  tbe  shareholders  have  recourse  to  Pyoposea  new  prairie  nomes  ‘  ciienifi  .  .  . 

“The  board  wishes  to  observe  the  Exchequer  Court  to  establish  have  been  prepared.  ^  F  P  ng  to  install  an  able  and 

that  some  at  least  of  the  arguments  any  claims  for  additional  compen-  The  populav  conception  that  wo-  .  ®  ®"*  management  which  is  not 

nHHre=ce,4  In  ii  in  ihe  eniirKo  of  Ihe  satiou.  men  Spend  80  per  cent  of  the  fam-  involved  in  any  large  outside  cor- 


On  Regular  $1  Basis 


¥  ¥  ¥ 

Ntrong  revival  of  trading  inler- 


Directors  of  Agnew  Surpass  Shoe 
Stores.  Limited,  have  announced 


Tar,  Fanny  Farmer,  Goodyear  est  in  Power  t’orp,  was  manifest 
pref.,  Montreal  Power,  Ogilvie  [afely,  when  on  moderate  volume 
Flour,  Sherwin  Williams  and  Viaii  fhe  stork  rose  alioiit  1  ’4  points  in 
all  moved  off  \  while  G.P.R.  eased  ,i,-,ys:  as  appreciation  of  some 

Ni.  On  the  Curb  m.irkets,  t’ana-  pf  jhp  rompairy’s  major  invest- 


in  tne  west,  it  tne  women  nad  more  nevote  ttieir  full  time  to  a  full-  Notice  -  Ordinary  Stock 

jurisdiction  as  regards  the  dom-  time  job,  and  constitute  a  truly  _ 

estic  budget  there  would  be  better  representative  hoard’.  '  ........  a.-..ia.„A 

and  happier  homes  on  the  prairies  “Mr.  Kirby  thus  admits  his  lack  1wr7t,Vre  ....  the  paid 

today.  That  is  their  conception  of  of  training  and  qualifications  to  "P  Orilinarv  Cnpiiai  stock  of  the  Com- 

the  basic  problem,  and  the  view-  presume  to  accent  nffteo  m.,  panv  in  respect  of  ami  out  of  the 

point  is  receiving  commendation  n7t  g^en  fi^  howevee  m  "V  '"'‘r  V’'"’;* 

everywhere  If  it  works  out  that  seen  fit,  however,  to  name.  .vnih.  Itill,  l.as  been  declared,  pa.vab  e  on 

evtryvvnere.  it  it  works  out  tnat  py  indicate,  the  idenfitv  ot  'he  2.’ird  day  of  .lannary  lai...  to  share- 

way  the  post-war  years  will  see  a  ,he  nersons  whot^i  ho  7,rn7oc,  holders  of  re.-ord  «n  the  27ih  day  of 

highly  receptive  market  on  tbe  ..7®?®^,®®..‘"  n-<’''mhcr.  mi. 

prairies  for  everything  that  goes  r,_„  j.  *  t'"iy  representative  uy  order  of  the  Hoard. 

into  a  home.  “ble  and  efficient  A.  C.  BOt’RNR, 

“Farm  Week.’’  as  far  as  the  men  management  .  Tie  asks  you  to  give  Secretary, 

on  the  land  were  concerned,  did  T. "q  Ydur  proxy  in  blind  faith  in  Montreal,  Recemher  2ist,  1914. 


dian  Vi<  kers  pref.  lost  3 '-i  points 
on  the  week.  Inter.  Paints  pref. 
moved  off  1  M  ,  Claude  Neon  pref. 
gave  up  1  li .  while  Canadian  West- 
inghouse  and  Hiimhersione  Shoe 
both  lost  a  point.  Fraser  and  Dom. 
Oilcloth  both  moved  off  %  and 


menle  had  lieretofore  little  inflii- 
enee  on  its  market  price,  the  stork 
is  seen  as  a  belter  than  fair  buy 
f(ii-  i-apllal  appieeialinn. 

¥  ¥  ¥ 

A  strong  and  active  lone  pre- 


Canada  and  Dominion  Sugar  hotli  vailed  throughout  most  of  the  companies. 


Thomson  Dravton  GroUD  dGrlaration  of  a  dividend  of  50  »be  land  were  6^oncei-ned,  did  ihn7  7  7 

Thomson- Drayton  broup  ,,ents  on  common,  payable  March  l.  any  trends  which  had  ’  ,ri v!  h.7  7  77 

Bayonne,  Grull  Wlhksne  to  record  .Tanuary  30.  apparently  7‘.  7®”  noted  heretofore  The  I®'®"®/®,, 7*'^®  7.7  7  ‘^'’"‘'■®' 

'  -  placing  the  stock  on  an  annual  df-  ‘bat  Saskatchewan  actually  of  Hie  election  of  the  entire  board 

E  M  ’fhomson  and  Sir  Henry  vidend  of  $1.00  per  share,  Divi-  77®’7®‘  of  directors  on  the  unsupported  a.s- 

Dr,ryton  and  their  assoriates  who  dends  are  p.pyable  half-yearly  and  la'sl  vLr  w7“s  Tsnf  miDpd'’!’,  7'‘*7®’  bis  ad- 

have  acquired  a  substantial  inter-  since  1940,  $  1 .00  a  share  had  been  ^.25,000,000)  la.st  year  was  a  sur-  mitted  lack  of  qiialificatioirs,  can 
psi  in  Hip  Bayonnp  and  Grull  distrihutod,  ronsistinc:  of  40  rents  P*'*'*®  many  and  indirated,  to  select  and  procure  a  board  of 
U  ihksiip  Company,  have  been  ap-  and  extras  of  10  cents  per  half-  «ome  extent,  why  beef  cattle  Is  at-  directors  and  a  management  that 

pointed  to  the  board  of  directors  of  year.  I'-”."''’  ’’®  oml  more  ef- 

the  companies.  CoU  Thomson  will  Directors  of  the  company  also  f®®™  ‘7  ficient  than  those  now  In  office, 

lake  over  Ihe  presidency  of  both  declared  regular  $1.75  quarterly  *7  “B  would  seem  onlv  reasonable 


on  preferred,  payable  April  2, 


G.  J(.  Fraser,  K.r.,  and  his  Cali-  record  February  28. 


eased  '’i.  week's  trading  on  the  Montreal  (i.  I,.  Fraser,  K.IC.,  and  his  Cali- 

Tn  the  bank  group.  Rank  of  Tor-  Fim-k  Market.  While  some  gains  fnrnia  associates,  who  are  large 
onto  added  1 points  on  the  week  were  ie<-oi'ded,  frai-l ional  prii-e  re-  shareholders  of  both  companies, | 
and  Commerce  added  .-essions  v\ere  noted  in  ail  selected  will  continue  to  be  .actively  identi- 

group  averages  except  the  gold  Tied  with  the  operations  of  the 
storks,  on  re(-pipl  .if  hetter  war  conipaiiies  and  will  have  represeil- 
news.  Tlie  fliissian  sip-i-esses  in  the  taiion  on  the  lioard  of  direefors. 


IN  THIS  ISSUE 


Company  Meetings 


Branrtra  m-  H  enderson 


P  !  I’olisli  sec-tor  of  the  F.iiropeau  war-  Direclor.s 
front  in  i.artic-iiiar  were  seen  as  as  follows 
““  signif i(-aiit.  in  sliorteniiig  the  esH-  Mines  I, id 
an-  niated  diiralion  of  the  war  period;  G.  L.  Fras 


Directors  of  the  companies  are  Seek  Central  Markets  for 
follows;  Grull  Wihksne  Gold  Maritime  Coal . 


not  been  noted  heretofore.  The  noiaers  to  give  him  sole  control 

fact  that  Saskatchewan  actually  ot  the  elecHori  of  the  entire  board  CANADIAN  CAR  &  FOUNDRY 

produced  more  bushels  of  coarse  of  directors  on  the  unsupported  as-  COMPANY  LIMITED 

grains  (285.000,000)  than  wheat  sumption  that  he,  deepile  his  ad-  _ 

(225,000,000)  la.st  year  was  a  sur-  mitted  lack  of  qiialificatioirs.  can  annuai.  hknkrai,  mekting  of 
prise  to  many  and  Indicated,  to  select  and  procure  a  board  of  ‘  .shakeiioloer.s 

some  extent,  why  beef  cattle  Is  af-  directors  and  a  management  that  - 

fining  their  present  popularity,  wmiild  be  competent  and  more  ef-  .NCiicr  R  hci-pb.v  given  that  the  Annunl 

'P  of  the  rompanr  also  ^**001  th©  more  advanced  areas  of  firfent  than  those  now  in  office  Gf'iinni  Moriins  of  siiarphoiueni  of 

reeiilar  $1  75  niiarterlv  *be  province  scrub  bulls  are  fast  “ti  w-oiiM  ooom  «  ut '  •  ANAliiAN  CAH  A  um’NnRA  com- 

regular  $i.c.5  q  aiteiiy  ®  ,  it  would  seem  only  reasonable  pany  i,iMni-;i),  «iii  he  held  in  the 

red,  payable  April  2,  to  “'^’’Pl^ring.  f"’’  ‘be  shareholders  fo  expect  that  Assemhiy  n.H.m  of  The  Royal  Rank  of 

hriiary  28.  In  the  northern  areas  the  raising  Air.  Klrbv.  before  asking  f7.  ( anadn.  .’ifia  si.  .Tames  Street  West. 

of  beef  cattle  la  the  expanding  in-  nroTlo*  in  hl»  _ _  Vj  V  Montrc-icl.  on  WedneMlay  ihe  :iDI  day  of 

^==^^=^=2=^  diistry.  One  of  the  speakers  asserted  „  ,  ,  ■.‘’7®®’  m.nke  jHimai-y,  int.-,.  nt  twelve  o’rioek  noon, 

that  raw  land  could  no  longer  supply  "  disclosure  of  all  his  lo  reeeive  nt„i  (-,.,,M,ier 

THIS  ISSUi  pasture  for  ihe  milk  cows.  After  a  ®‘-  o7"';r'’:;om,.an7  "77,'!  ’■e'l’e.-n^'";? 

few  yenrp  of  heavy  pasturing  there  rentroi  >our  company  jurrrtors.  and  for  (hr  tr-msarfion  of 

im  little  but  poplar  trees  for  the  specify  at  tbe  same  time  such  othn*  businrss  us  may  properly 

cows  to  eat.  The  dairy  farmers  are  ‘b*’  "amPS  of  Ihe  nine  persons  brf-re  the  Meeiina. 

««  vvliom  hc  nronosPc  tn  nnf  a.  By  Ordrr  of  (hr  Tkmrd. 


nines  Ltd.,  Sir  .Henry  Drayton;,  Bond  Offerings  by  Shawinigan 
U  L.  Fraser,  K.G.;  l.eon  Ladner.  g  j.  Province  —  Bond 


niial  meeting  in  Montreal  on  Tiies-  both  here  and  in  New  York  indiis-j  K.G.;  W.C.  Mainwaring;  and  E.  M.  Market  New.s 


day,  January  23rd.  at  11  a 


trials  eased  perc-epi ilily,  |  Thon 

Greatest  loss  was  noted  in  the  |  Hold 


son.  Bayonne  Consolidaled  _  ..  ..  \  .n  i. 

Mines  I.td.:  K.  B.  Crickmore;  Co-oper.a lion  Seen  by  Quebec 


Confederation  l,ife  .\sMM-ialion,  I  p,-jper  sloc-ks.  whose  av.i-age  of  1 0  0,  D.  Fraser.  K.G.;  W.  G.  Main- 
annual  meeting  in  Toronto  on  'I  lies-  select,  d  issues  declined  .-ilinost  two  waring;  E.  M.  Thomson;  and  Ar- 
day,  January  23rd.  at  11  a  m.  j  points;  oHht  groups  showed  fiac-  thiir  l.aw,  _ 

tioiial  losses. 


’I'he  C.’ontinentnl  Life  Insnranre 
Co.  antiiial  meeting  in  Toronto  on 


With  Hie  adv:in(  ing  tide  of  Al-  niiired  rontrol  of  management  and 
lied  vic-loi-y,  more  considerably  financing  of  Bridge  River  Gon- 


G,  L.  Fraser.  K.G.;  W.  G.  Main-  Mines  Mims  er  Indusyial 

waring;  E.  M.  Thomson;  and  Ar-  Bevelopment  Bank  Head  on 

tlnir  Law.  .  Prospects . 

Col.  E.  M.  Thomson  lecently  ac-  Canadian  Food  Products  Be- 
miired  rontrol  of  management  and  ports  Sharp  Karniii.gs  G.ain 

financing  of  Bridge  River  Con-  ---The  Ottawa  Blotter  .  . 


is  little  but  poplar  trees  for  the  .  "  specify  at  the  same  time 
cows  to  eat.  The  dairy  farmers  are  ‘7  names  of  Ihe  nine  persons 

now  seeding  brome  and  alfalfa  on  whom  he  proposes  lo  aet  as  direc- 

their  cultivated  acreage.  uufJ  who  are  willing  to  serve 

.  ....  Oft  such. 

Ix>ss  From  \lireworm  .<a=  . 

.  As  a  shareholder  lyoii  are  en- 

That  inconspicuous  creature,  the  HHed  to  know  w-ho  it  !«  that  Air 
wireworm,  caused  Saskatchewan  Kirby  will  put  In  charge  of  voiir 

farmers  a  loss  of  about  $15,000,000  company.  .Sure  he  does  not  ex- 

last  ypy.  This  worm  IS  long-lived  p^ct  >•„„  other  shareholders 

for  such  a  small  animal.  It  may  sur-  j  .  inuineis. 

Vive  in  the  same  field  for  five  to  17.,"!  L'/"  ’’“77°"^':.®.  ®‘  ‘b® 


A.  r..  BOl’RNF.. 

Secretary. 

.Montreal,  .lannary  l.Mh,  194.5. 


POOL  SH.IRES  REIcE.lSED 


Wednesday.  January  24Hi  at  2. ,30  more  - iiiieie-^t  is  being  taken  In  solidafed  Mines  IJd.  where  explora-  A  I’age  of  11  ints  for  Inquiring 

_  n,  '  *  tiiiilding  trade  slocks,  some  of  tion  and  development  work  is  now  Investors  . 


tiiiilding  trade  slocks,  some  of  |  tion  and  development  work  is  now 
wliich  moved  upw  ard  during  1  he  |  proceeding. 


Guaranty  Trust  Co.  of  Canada  .in-  «  « 

tiual  meeting  in  Toronto  on  Thiirs-  ¥  ¥  ¥ 

day,  January  25Hi.  at  11  a.m.  As  llie  proxy  fight  hc'lween  Ihe 

_  iiianageirn  ill  of  ('aiiaclian  (.’ar  and 

Foreign  Power  Swurities  Corp.,  foundry  ConipHny  and  a  large 


Increased  Distributions  I 

On  Canada  Packers  Stocks  I 


Procec?dings  at  .Xnnual  .Meet¬ 
ing  of  Bank  of  Toronto  .  , 
N.R.  Committee  Makes  Plans 
for  Reconstruction  —  B.C. 
Employers  Strongly  Oppose 
Check-off . 


last  year.  This  worm  is  long-lived  von  ana  oth=..  u  Rouyn  Merger  Gold  Mines  advises 

for  such  a  small  animal.  It  may  sur-  7  effect  «7yboldey.  ^pg,  g^  December  28  last.  25  per 

Vive  in  the  same  field  for  five  to  ’’*77°"^';,®.  ®‘  ‘b®  rent  of  the  shares  held  In  pool, 

ten  years.  It  does  not  like  closely  ’  __  ,  over  $.4&  millions  of  amounting  fo  426,000,  were  releas- 

packed  soil  and  will  do  little  dam-  _  .  *6  1"®  iindisclo.sed  ed  pro  rata  lo  the  respective  share- 

age  to  a  crop  on  land  solidly  packed.  ®,  *®®®®  of  a  man  who  has  ad-  holders,  as  provided  liy  agreement 

If  fallows  are  kept  free  from  weeds  lultted  that  he  has  no  training  or  with  East  Rouyn  (Quebec)  and 

from  mid-June  to  the  end  of  July,  QUaHficaHons  whatsoever  fo  pre- |  O’Nelll-Thompson  Gold  Mines,  et  al. 
the  infestation  is  reduced.  sume  to  accept  office  In  your  com- 1  Balance  of  pooled  stock  comprise* 

The  University  of  Saskatchewan  pany.”  |  1,278,000  shares. 


Canadian  Car  &  Koiindry  Co., 
Ltd,,  annual  meeting  in  Royal  Bank 
Building.  .Montreal,  on  Wednesday. 
January  3 1st,  al  noon. 


’Pbe .Mutual  Life  As.siiran(-p  to.  of  lesiric-l  floor  Hading  and  Hie  ad- 
Canada,  annual  meeting  in  Water-  dress  of  Kniil  Sc-hrani,  president  of 


!:,:y  n„l  ;„„n',o  l.y  ,„y  .w"!  O  yy.rly  .nd  Ir  Ihe  - ^  „ 

. . .  c.h.di,h  „ 

^  *  each  common.  Return  from  Ihe  first  News  of  .Mines  and  Western 

Bee  oinnieiwlai  ion  of  Hie  SEC’s  declaration  accordingly  show's  a  Oils  . 14 

trading  and  exclian.ge  division  lo  jvgjp  $1  a  share  on  the  yearly  Statistical  Review  of  the  Se- 
rcsiri(-l  floor  Hading  and  Hie  ad-  basis.  curity  Markets . 15 


day  not  soon  to  he  forgotten  by  any 
of  Hip  pai-lic-ipants. 

¥  ¥  ¥ 

Bee  oinnieiidal  ion  of  Hie  SEC’s 


the  infestation  is  reduced.  sume  t 

The  University  of  Saskatchewan  pany.” 
ip  trying  some  interesting  expert- 
ments  in  winter  hardiness  on  a  plot 
made  in  the  form  of  a  ridge.  The 
idea  is  that  the  snow  blows  off  the 
peak  and  the  plants  there  are  sub¬ 
jected  to  extreme  cold  and  dryness. 

Most  plant  scientists  appear  to  be 
agreed  that  It  Is  this  cumliination 
of  cold  and  dryness  that  causes  win¬ 
ter  killing  of  crops.  If  the  western  Hs 
farmer  could  he  sure  of  a  good  cov-  |  |- 
ering  of  snow  from  November  to 
•March,  he  could  grow  winter  grains.  ii 

The  Russians  sometimes  stick  sun¬ 
flower  stalks  In  the  ground  In  the 
winter  wheat  fields  to  break  Hie  An 
wind  and  prevent  snow  from  being  rnj 
blown  off.  I 


A  MESSAGE  FOR  1945 

To  Traders,  Investors  and  Former  Clients 

Having  returneid  from  Active  Service  in  the  Armed  Forces 
I  have  resumed  publication  of  ' 

“STOCK  MARKET  NEWS  AND  COMMENT” 


loo.  Out.,  on  'I’hiirsri.ny,  Erbrnary 
1st  at  1  p.m. 

Federal  Fire  liisurance  Co.  of 
Canada  annual  iiieeling  in  Toronto 
on  .Monday,  February  5tli.  at  luion. 

WpIIIiikIou  Fire  Insm-.-inc  r  Co. 
annual  meeting  in  Toronto  on 
Monday,  February  5th,  at  3  p.m. 


Belding-Corticelli  Ltd.,  annual 
meeting  In  Montreal  on  Wednes¬ 
day,  February  9  th,  at  noon. 


hrnary  H’®  .New  York  Slock  Exc-liange  at 
I  Drlroil  c-oniliined  to  check  the  spec- 
I  Illative  c'liHi iisiasni  whic-li  lias  been  || 
Co.  of  I  ''Ificed  ill  I'fc-eiil  wec'ks  on  that 
oronlo  i  "larkct.  The  SEC  proposal  c  alls  ,j 
I  iKion  I  f6i'  alpolilion  of  floor  irading,  do-  j,, 
j  sc-rilif-d  as  hiiyiiig  or  sc-Hing  by  an  jj 
cr  Co  j’Achaiige  nu-iiilier  for  his  own  ac-  ,.. 
to  on  I while  he  i«  on  ilic  cxcliangr. 
p  m  I  G”"''.  The  SEC  division  said  such  ” 
transai  l  ions  caused  ^nclilen  hursts 
aniiiiaU  ®‘  ^clixity  in  specific  stocks,  exag- 
.^dnes- 7®''6ting  price  iiiovements.  Mr. 

I  .Schram.  in  his  speech  at  Detroit, 
declared  the  Exchange  Is  making 


W.\SA  L.\KE  OPTION  Investors 

Wasa  Lake  Gold  Mines  advises  Agncw-Suniass 
Hial  balance  of  agreement  with  r.  of  Toronto 

Walter  H.  Woods,  comprising  op-  Bayonne  . 

Hon  on  2511.000  shares,  has  been  7’*!’'’’  . 

exercised,  and  there  are  no  fur-  Roof 

ihor  opHoiis  outstqnqin?.  Tssuen  Pulp  .... 
rj’pilHl  is  ;!.677.90:!  shares,  leaving  Canada  CompiU 
.*>li2.d97  iJiiissiied-  Can.  Nortliprn  I 


Investors  and  Mining  Index 


1  Mrl.eod  Oil  H 

8  Ml* Waders  .  14 

to  Mexiruji  Cight  .  2 
14  Midland  l.oan  .. 
to  Mon(.  Telegraph.  II 
Natjimal  Cife  ..  t2 
7  S.  Hidlarnaque  .  14 


Deep  Diamond  Drilling  | 
‘‘  Wiltsey  Coghlan  Mines! 

;)  -  I 

3  Toronto  —  Wiltsey-Coghlan  is  j 
Ij  putting  down  a  deep  diamond-drill 


LIST  BANK  NOTE  SH.4RES 


Canada  Cement  1  j  Ni-w-eor  Mining’. tl  to  explore  the  geological  eondlHoiIS 

Can.  Norlliern  P.  '2 1  Noriiiaii  Kxplor.  II  at  depth  in  Hie  northeast  section 

Canacja  Packers.  16  Northland  .  II  of  its  property  adjoining  Noranda 

Carp^r^Mr,:  9’  {{rir  i’h^aire,:  ®®  the  east  and  Donalda  on  the 

Canadian  C.ir  ..  I  Pacific  Oil  ....  14  south.  This  hole  is  now  at  250  ft. 


An  Independent  Market  Service  —  giving  up-to-the- 
minute  developments  in  Industrial  ahd  Mining  Securities 
and  definite  buy  and  sell  advice  on  individual  stocks. 

I  EXPECT — A  strong  advance  in  Industrial  Securities 
and  a  boom  in  Gold  Mining  Stocks  which  may  well  be 
the  greatest  in  Canadian  Mining  History. 

I  RECOMMEND — Six  stocks  for  market  appreciation  of 
25%  to  50°o  over  today's  prices  within  90  days. 


1  on  Wednes-7®I'''’‘*®^  .  ‘’77  "*®7'’’®"'f;  ,  ‘''7  Admitted  to  trading  on  the  un- Kr-jl  Prod.  .5  Paymaster  .  iii  and  $vlll  be  carried  to  over  2,006 

at  noon  C'chram.  in  his  speech  at  Detroit,  iiccpd  section  of  the  5Iontreal  Curb  i ‘.7"  -'H‘’a  ....  3  ft.  if  conditions  permit. 

'•  M.rto  ^“h''  'S'mSnTmL?.';  '  liS  1  .i!!  , . '»  '--nl  arlllir. 

li.strirl  .saMiigs  '.7.'  .  .V,®  '®.  misuse  of :  Tuesday,  January  16,  Dome  Mines  ...  It ,  n„,v;,i  r„„u  ....  10 1  holes  were  drilled  to  conipi.lc 

g  in  .Moiineal  i  I  7  ‘  7  *■’’  19  45.  were  1 50,000  common  shares  ‘''’'“‘e  ••  /  '  Ho.valitc  .  li.  former  sections.  These  show  wide- 

'.o.u  _  i  "'ack  iiionei  he  'cnid'  we  do  not'  . . d,.i*i.,v.  a Udona  .  ll  .Sawjer  Massey  .  .>,  spread  mineralization  and  low  cold 


Montreal  City  &  Di.str.rl  NaMi.gs  f:,cniHes  and  talking  about  ‘enc.e-i 
Bank  atuiual  meeting  in  .Moiiti  cal  i  ,,  inone\  he  -  aid-  “we  do  not  '  ®' ®  1 50,000  eommor 

on  M«T.da.v.  February  12th.  at  noon.  I, does  not  he-  H" 

’  "  long  in  the  stock  market.”  Brokers.  ,777i.o7  R 

however,  maintain  the  primary  fac-:  hreviat^  B^^ _ 

tor  In  security  value,  in  absence  of  cji'¥,n-  tv'  /->/xviLirk¥  itxA’ 

Orders  executed  p''HH(iii  nows  wiiicii  might  jj  .  ‘  ‘  A 

deal  a  sliock  to  investors  and/or  The  bottom  levels.  Nos. 

on  3II  ■  -aijc;  I'cinai'is  D'o  1  *>  and  at  Sullivan  Const 

-  ,  monetary  factor.  There  are  no  indi-  'lines,  are  shaping  up  well  ii 

exchanges  (  ;,,.()Us  mai  Hie  money  iieiuls  of  and  grade  of  ore,  says  Piern 

Hie  pusi  several  years  are  to  be  re-  themiii.  Managing  director. 
A.  J.  Pattison,  Jr.  &  Co.  veised  and  reactions  will  not  ex-  With  several  hundred  1 

Royal  Bank  Bide.  Toronto  lechiiical  propoi-Hons  as  long  1  drifting  done  on  the  .N’o.  4 

^  as  large  Sinn;  ol  iiiotir'y  arc  sec'k  ing  veins,  ore  li(>ing  taken  out 

BL.  olOl  iii\eslnn-nl  oiiHeis.  I  he  longer,  ning  ahove  the  avc'iage  gi' 

letm  Uend  continues  upward.  the  mine. 


.SUI.LI  V.A  \  rox  SOLIDATED 


With  several  hundred  feet  of 
drifting  done  on  the  .N’o.  4  and  9 


the  avc'iage  grade  of 


Coin  I.,ake  . 

14 ‘Purdy  .Mira  ... 

5 

Confeder'n  TJfe. 

3  1  Heal  Est.  I.«an 

!) 

Covonfi^'  Cfold  .. 

1 1  :  Uouvn  .Mer;;rr 

16 

Dome  Mines  ... 

1 1  t\(ival  TJiinU  . . . 

10 

Doin.  rextile 

'  Hoyalite  . 

tl 

rjiion.i  . 

TU  Sawjrr  Massey 

5 

Eldorado  . 

16  ^  Sliawinigan 

.s 

Empire  Pete  .. 

It;  Shell  Oil  . 

11 

(leneral  Pete  . . . 

14  Sigma  .Mines  .. 

li 

(iiaiit  '^’’Knife  . 

14  Simpsons  I.td.  . 

Hi. 

Holden  Gate  . . . 

14  S.  Brazeau  Pel 

It 

Guaranty  Trust. 

•'  S.  Call.  Power  . 

2 

Giull  Wlhksne  . 

16  Steep  Rock  ... 

10 

Ilirain  Walker  . 

7  Sullivan  Cons. 

III 

licMiie  (lil  . 

11  T.  &  N.O.  Hly. 

2 

Imperial  Oil  ... 

It  United  Steel  .. 

7 

Inter  City  Raking 

7  Vian  Md . 

16 

Inter.  Paper  ... 

1(’>  Walker  G.  A  W 

7 

Inter.  Utilities  . 

2  Wasa  Cake  , . . 

10 

Invest,  honnd’n. 

•1  Wesreservp 

1 1 

Keh’lnator  of  (!. 

■'>:  Wiltsey  Coghlan 

10 

I.rj;arr  (.o . 

.l-  >  j  WtMj)  (junbin;; 

l>4Mivi4’<iiirt  . 

1  t  j  Coi  p . 

10 

Manterre  fi . 

11  Wr.  Hargreave, 

It 

DONNACONA 
COCHENOUR  WILLANS 
CHESTERVILLE 


H.  WALKERS 

PIONEER 

BEATTIE 


McL.  (;<Mkkhutl  14 1 


15  holes  were  drilled  to  conipli  lc 
former  sections.  These  show  wide¬ 
spread  niineralizalitm  and  low  gold 
values.  In  one  section  a  zone  159  i 
feet  wide  and  1,200  ft.  long  show¬ 
ed  massive  pyrites  hut  gold  values 
were  low.  I 

It  is  tr  explore  possibility  of  im¬ 
proved  values  al  depth  that  this' 
new  hole  is  undertaken.  ' 

P.AY.M.AS’rER  PRODl(;TIOX  UP  i 

Paymaster  Consolidated  Mines 
reports  December  gold  production 
al  $9V.73S,  the  higliest  since  June. 
1543.  It  came  from  milliiig  I2,28;J| 

Ions,  an  avsrage  of  $7,9C  per  ton. 


OSCAR  C.  BARTELLS,  B.Com. 


Osrar  C.  BartfIN,  B.Ct.m.,  Markn  Anatyat, 

Hamilton  Truat  Bldf.,  Toronto,  Ont. 

Subacriptlon  Rates:  $2  1  month  (trial  aerTice) ;  $8  8  months;  $18  f 
months:  $25  1  year. 

I  enclose  my  cheque  for  the  sum  of . for . months  aub* 

aertption  to  your  Twice*Weekly  Market  Letter  Service.  (First  Class 
Mail,  nearby.  Air  mail  to  distant  points). 


Name . ' . .  (Please  add 

exchange 
to  cheques) 

Addrc.xjt . •. .  F.T. 

A  auharription  enlitlea  you  to  ronfidentiaj  anal.xaia  of  your  stock  holdings 


I 


